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0 C.P.R. SPLIT 
UNTIL MARKET 
IS STABILIZED 


But Such Action is Likely 
to be Taken Some 
Time Later 


HIGHER PAYMENTS? 


Directors Believed to Feel 
They Are Free to Pay Bon- 
uses from Special 
. Income Account 


From Our Own Correspondent 

MONTREAL,.—Discussion has re- 
cently been revived of a possible split 
in the shares of Canadian Pacific 
Railway. It may be taken as definite 
that Canadian Pacific Railway will 
not = its shares at the present 
time but the directors are likely to 
take such action as soon as financial 
Eeenete attain a condition of stabil- 
ity. 

C. P. R. directors are alive to the 
possibilities of increasing the num- 
ber of Canadian shareholders 
through reducing the market value 
of each stock unit. There are only 
a limited number of Canadians ac- 
customed to buying and selling 
stocks with a market value as high 
as $250. But there are thousands 
of investors who feel that they can 
afford to purchase stocks selling at 
$25 to $60. So a five-to-one or ten- 
to-one split in C. P. R. shares would, 
it is believed, be favored by the di- 
rectors if times were propitious. But 
they do not consider the present to 
be the right time for such a division 
of the capital stock. 

Mr. Beatty’s November Speech 

It will be recalled that last Novem- 
ber, Mr. Beatty delivered an address 
in Toronto in which he indicated, in 
guarded language, that the Cana- 
cian Pacific Railway had no inten- 
tion of bowing to the public demand 
in’ order to make the stock of the 
eee, attractive in a speculative 
market. This was taken as putting 
the final quietus on the question of 
a@ segregation of the company’s spe- 
cial assets, such as hotels, steam- 


h- | Ships, mining and real estate proper- 


ties. But Mr. Beatty did not then 

declare himself as opposed to a split 

in the shares, in fact, he stated that 

he was in entire’ accord with any 

movement designed to broaden the 

investment of Canadians in Canada. 
No it in Bull, Market 

It is understood that the reason 
C. P. R. did not split its shares last 
year was because the directors did 
not care to have the stock of the 
company carried upward in a burst 
of speculative fervor such as could 
easily have been developed in a boom- 
ing stock market. They feared that 
in the inevitable reaction from such 
a movement the company would lose 
more than it could have gained. They 
decided to wait until conditions were 
more normal; until the advance in 
security prices reached a more 
orderly and conservative trend. They 
are hardly likely to adopt the pres- 
ent time, when markets generally 
are as nervous as they, a year ago, 
were excited, to announce a stock 
split. It may be a year before the 
split comes but it now seems that 
such action by the directors is cer- 
tain to come. 

Five or Ten to One? 

The nature of the’ split-up is yet 
to be determined but it would prob- 
ably be upon a five-to-one or ten-to- 
one basis. A split-up on a smaller 
scale would hardly accomplish en- 
tirely the objective the directors 
would naturally have in mind of 
interesting thousands of small Can- 
adian investors in the company. 

Special Jegislation would have to 
be obtained from the Canadian Par- 
liament before such action could be 
taken. The Railway Act provides 
that railway shares must have a par 
value of $100 but it is hardly likely 
that C. P. R. would have difficulty 
in getting special legislation to re- 
duce the par value of its shares to 
$10, $20 or $25. At the same time it 
would probably seek an increase in 
its authorized capital as it has prac- 
tically reached the limit of its pres- 
ent authorized capital in its new is- 
sues of stock to shareholders. 

Chance of Higher Dividends 

The fact that C. P. R. earned just 
under $15 on each common share in 
1928, while it paid only $10 in divi- 
dends, raises the point of whether 
or not Canadian Pacific Railway can 
increase its rate of disbursement to 
shareholders. There is nothing of a 
legal nature to prevent it from doing 
so. The “if” is merely based upon the 
presumption that politicians would 
take an increase in C. P. R. dividend 
as an excuse to attack the company 
and to ask for lower freight rates. 

It may be said that directors of 
C. P. R. hardly subscribe to the 
theory that there is any such limita- 
tion upon their action in disbursing 
the company’s net income. Recalling 
the fact that of the ten per cent 
dividend on C. P. R., only seven is 
paid out of transportation profits 

(Continued on page 2, col. 3) i 
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McCOLL EARN 
$2 PER SHARE 


ON COMMON 


Report Will Reveal Highly 


Satisfactory Results 
for 1928 


EXPANSION IS RAPID 


Developments of Past Few 
Months Will Have Big 
Influence on Earn- 
ings 
From Our Own Correspondent 

MONTREAL. — McColl-Frontenac 
Oil Company’s report for the fiscal 
year ended Jan. 31 last, which will 
appear at the end of this week, is 
expected to show earnings of ap- 
proximately $2 on each of the 500,- 
000 shares of no par value common 


stock outstanding. An average of 
400,000 shares were gutstanding 
during the year. : 
If this be the case then McColl is 
living up to expectations raised by 
recent reports, which have indicated 
that the company was doing an ex- 


ceptionally good volume of business | 


and that the many new units ac- 
quired or established are quickly 
turning into profitable ventures. 
Also it accounts in some measure 
for the active demand for the stock, 
which has made an advance of sev- 
eral points within the past week, and 
more particularly in the past few 
days, when news got bruited around 
that the company was going to show 
substantial earnings on the common. 


Follow Imperial’s Example 

For a time it was expected that 
McColl would not issue an annual 
report. This follows the practice es- 
tablished by the other oil refiners 
and distributors. But when Imperial 
Oil issued to the public its first fi- 
nancial statement, McColl decided to 
fall in line knowing that its best 
interests would be served in letting 
its shareholders and the public know 
what progress was being made. 

With earnings of $2 a share, Mc- 
Coll has done exceptionally well in 
view of the fact that it has under- 
taken a very extensive programme 
of expansion in the past twelve 
months. This undoubtedly necessi- 
tated an outlay of a considerable sum 
of money, part of which was raised 
through an additional stock offering 
last fall and part out of current 
earnings. 

On this account many sharehold- 
ers were resigned to the fact that 
McColl’s report for 1928 would re- 
veal a big expansion of assets, both 
physically and monetary, while earn- 
ings, applicable to the common, 
would be small. The news that the 
company will show $2 = share is not 
expected. 

From occasional statements made 
by the president, John Irwin, it is 
inferred that sales have show a very 
marked expansion from month to 

month. 


Earnings to Grow 


Further the report will not por- 
tray the present status of the com- 
pany as most of the expansion has 
taken place in recent months. If it 
were possible to give data on the de- 
velopments which have taken place 
since the beginning of the year, then 
McColl’s widespread growth would 
be better appreciated. 


Exchange of B.C. Packers 


Preferred 1s Arranged | 


It was reported in Toronto 
plan for an exchange of British Cc 
these columns a short while ago, 


of the similar issues in the two constituent companies s 
. 
d stock in the British Columbia Fishing and 


approached on the subject. 
Holders of the preferre 


ing Company and the Gosse Packing Company, ! 
ee oie tunity to exchange into British Columbia Packers | y, 


will be given the rights to subscribe for the 
the latter concern on advantageous terms. 


be afforded an opportu 
preferred, and, in addition, 
common issue in 


There has been a suggestion that the “rights 


this week that the details of the proposed 
olumbia Packers preferred, mentioned in 
had been arranged, and that the holders 


hortly would be 


it is believed, will 


” in this connection will 


be unusually attractive in that they will really constitute an option to 


purchase common 


the investing public, 
awaited with much interest, 


stock over a protracted period. In view of the fact that 
“rights” in several recent instances have not been particularly popular with 
this alteration in the accustomed procedure will be 
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Pulp and Paper Consolidations 
Again Likely to Take Place 
is General Belief of Observers 


‘Desire of Banking Groups to Consolidate Position is 


Cited as Reason for Bringing About Further 
Centralization of Industry 


‘ NEWSPRINT STOCKS FIRMING UP 


Immediate Outlook for Production and Demand Does Not | 


Warrant Any Marked 
Securities — Gossip 


ee. 


Advance in Price of 
Gives Rise to Many 


Interesting Angles 


From Our Own Correspondent 


MONTREAL. — Strength in the 
peper securities on the stock mar- 
ets in the past ten days, appears 
to be based on the imminent possibil- 
ity of important consolidations, 

The strengthening of optimism on 
the outlook is also a factor to be 
jtaken into consideration when en- 
deavoring to analyze the cause of 
the renewal of interest in the news- 
| print stocks. January and February 
| production did not warrant any such 
| feeling, but the March returns, re- 
| vealing an operating ratio of 83.8 
jper cent of capacity, gave added 
stimulus to the belief that the in- 
dustry had turned the corner. 

Opinion among the operating 
heads of the industry is that Cana- 
dian mills will operate at less than 
80 per cent capacity throughout the 
year. Some believe that the ratio 
will be closer to 75 per cent than the 
higher figure. 

One and all agree, however, that 
1929 will be a lean year from a 
financial point of view. In the past 
month or two, statements of the 
major companies have appeared, 
covering financial returns for 1928. 
It is well to point out here that 
the average return per ton for 1928 
was higher than is likely to be the 
case in 1929. In some _ instances, 
satisfactory earnings were reported 
for 1928, while in others a deficit 
—in the case of International Paper 
of $4,700,000—was revealed. 


Many Rumors in Air 

The strength of the newsprint 
stocks, then, is not only based on the 
turrent outlook. Rumors are freely 
bandied about that further consolida- 
tions will take place, which, when 
finally consummated, will place the 
major proportion of Canadian news- 
print production in the hands of 
less than half a dozen companies. 

Many of the stories going the 
rounds on the pulp and paper situa- 
tion are rather fantastic. Others, 
apparently have the germ of truth 
in them, though official confirmation 
is difficult to obtain. 

In this latter class appears one 
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Attention is directed to the fact that 
}errors appeared in last week’s chart of 
| the market. These have been corrected, 
|the above chart showing the trend of 
|the Canadian stock market. This chart 
will be brought up to date weekly. 


MARKET INDICATOR 
20 Industrial Stocks 
| Week of April 24 


Low 
108.6 
104.5 


eek of April 17 
| 87.3 


Month of April, 1928 

8 Bank Stocks 
Week of April 24 
| Week of April 17 ..cccccccces : 
| Month of April, 1928 


10 Public Utilities 
Week of April 24 113 1 
Week of April 17 
Month of April, 1928 ..ecsseee 115 


301 
300 
299 


107 


107 | 


story that bears close scrutiny.  At- 
tention is drawn to the fact that the 
leading producers in Ontario and 
Quebec are largely controlled or 
financed by two or three investment 
banking groups, and that these 
groups have under consideration 
plans for further consolidations. 


The Holt-Gundy group, of course, | 


is outstanding and controls the op- 
erations of Canada Power and Paper, 
which in turn controls the Laurentide 
Company, St. Maurice Valley Cor- 
poration, Belgo-Canadian Company, 
and Port Alfred Pulp and Paper. 
These companies, moreover, have a 
substantial stake in Anticosti Cor- 
poration, Quebec Pulp and Paper 
Corporation and Thunder Bay Paper 
Company. - 

Dominion Securities Corporation 
and its associates have an important 
financial stake in Brompton, Lake 
St. John Power and Paper and St. 
Lawrence Paper Mills. 

While not so closely identified with 
any particular banking field or bank- 
ing group, three other newsprint pro- 
ducers stand out prominently. Abi- 
tibi Power arid Paper Corporation 
controls the Spanish River Paper 


Mills, Murray Bay Paper, St. Anne | 


Paper, Fort William Paper, Mani- 
toba Paper, and jointly owns with 
Canada Power and Paper, the Thun- 
der Bay Paper Company. 

Price Brothers is also recognized 
as one of the major. operators. This 
old family concern, in addition to 
its own operations, controls Donna- 
cona Paper and has a half interest 
with Port Alfred Pulp and Paper in 
the Quebec Pulp and Paper Com- 
pany. 

International Paper is one of the 
big producers in the Canadian field. 
This organization operates a num- 
ber of large mills and also has a sub- 
stantial interest in the E. B. Eddy 
Company. 

The Backus-Brooks group, spon- 
sored by Minneapolis interests, does 
not enter the eastern picture to any 
marked degree, though as producers 
of newsprint must be taken into con- 
sideration. This organization con- 
trols the Great Lakes Pulp and Paper 
Corporation and the Minnesota and 
Ontario Paper Company. 


Mergers in Prospect 

The theory so frequently heard 
nowadays is that before many 
months have passed, the bankers 
will take steps to further protect 
their stakes in the pulp and paper 
industry by consolidating their posi- 
tion. How this will be done is ex- 
plained in many different ways. The 
scheme of development which finds 
most favor, follows along the lines 
described hereafter. It might be 
pointed out that while these views 
are not based upon official state- 
ments, yet they apparently indicate 
which way the wind is blowing. 

Abitibi May Concentrate 

Take Abitibi Power and Paper 
first. Its operations at the moment 
are too extended for the most profit- 
able results. Plants are located in 
Ontario, Quebec and Manitoba. Two 
changes in its corporate structure 
are considered possible. These are 
the sale of the Ste. Anne and Murray 
Bay companies to Price Brothers. 
Both of these units are distant from 
the centre of Abitibi’s operations. 
Moreover, both plants, as well as 
timber limits, would harmonize with 
Price Brothers layout. The latter 
company, which is highly efficient, 
might well find these two units of 
value. For some time past there 
has been talk of a merger between 
Abitibi and International Paper. The 
latter company has made no bones 
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Durant Sales Up 
70 P.C. in Quarter 


In common with other Can- 
adian automobile manufactur- 
ers, Durant Motors of Canada 
reported a substantial gain in 
automobile production figures 
for the first quarter of 1929 
over the same period in 1928. 
Now comes word of a sales in- 
crease during the first three 
months of 1929 of 70.1 aver the 
corresponding 1928 period, the 
sales figure incidentally set- 
ting a new high record for the 
company during that time. 
Thus the progress n dn te ne 
past under the guiding hand of 
the president, Roy D. Kerby, is 
being maintained during the; 
current year. 


Besco Plans 
Power Plant 
at Glace Bay 


From Our Own Correspondent 

MONTREAL.—Proposed construc- 
tion of a $2,000,000 power plant at 
Glace Bay, has been reported favor- 
ably upon to the president and offi- 
cials of the British Empire Steel 
Corporation. 

It is intended to use the plant for 
the purpose of supplying electrical 
energy to all the collieries operated 
by Besco in Cape Breton, also the 
Sydney steel plant and possibly the 
cities, towns, municipalities of the 
Island. 

The plant has been under consider- 
ation by the corporation for almost 
three years and is now virtually in 
the final stages. If the scheme is 
approved it is not likely that a start 
will be made on construction much 
before 1930. It will supply power to 
15 coal mines located in the Glace 
Bay area, New Waterford and Syd- 
ney Mines. 

The corporation has under con- 
sideration two sites, one at Table 
Head and the other at Glace Bay 
Lake. 

Start New Industry 

Medicine Hat’s latest industry, Moor- 
wood Products of Calgary, is now get- 
ting under way, the company having 
leased a site for five years and ar- 
ranged for the installation of the neces- 
sary machinery. The company owns 
and operates its own talc, Fuller’s 
earth and gypsum claims and makes 
kalsomine washing campounds, plaster 
of Paris and other lines. 
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| 
| 


|| Involves Right to New 


Share at $15 


Through the split in its stock, 
which has just been announced ona 
basis of three for one, involving, as 
it does, the purchase of a new share 
at $15, Hiram Walker-Gooderham 
and Worts will come into the posses- 
sion of close upon $10,000,000, and 
considerable conjecture 


a. » to 


what. the com doing 
ith the money. . It has. an open 
- for some time thatiar in 
section of the directorate was of 
opinion that the concern was lack 
in a fund sufficiently large to meet 
any emergencies that might arise, 
and that something should be done 
immediately to place it in a stronger 
liquid position. ; 

From the action now adopted by 
the Board it is clear that the views 
of these directors finally prevailed 
but deliberations covering two days 
were necessary to bring about com- 
plete unanimity. Those who took 
the view that larger reserves should 
be secured were of the mind that the 
fund ought to be held in the form of 
bonds of the highest type, Govern- 
mental and otherwise, and that the 
return from these investments should 
be allowed to pile up over a period of 
at least ten years in order to guard 
against those contingencies that are 
incident to a somewhat hazardous 
business. 

More Expansion Promised 

The explanation thus given does 
not wholly indicate why the directors 
finally came to the conclusion that 
so large a fund was essential, and 
brokers and traders, in attempting to 
afford an adequate explanation, have 
come to the conclusion that the man- 
agement must have in contemplation 
a programme of expansion such as 
has been hinted at from time to time. 
There have been rumors at intervals 
that further consolidation in the dis- 
tillery business would prove profit- 
able, as tending not only to eliminate 
undue competition, but to prevent 
duplication of marketing machinery 
and to bring about a lowering of the 
price of competing commodities. 

In this connection it has been sug- 
gested that Walker’s might seek to 
obtain control of both Distillers Cor- 
poration-Seagram and Canadian In- 
dustrial Alcohol. Negotiations look- 

(Continued on page 2, col. 4) 


Howard Smith Plants 
At or Near Capacity 


From Our Own Correspondent 


MONTREAL. — Earnings of the 
Howard Smith Paper Mills compare 
very favorably with those of the 
same period last year, and the plants 
of the company are working very 
nearly at capacity. Revenue from 
the acquisition of the Windsor Mills, 
which were purchased from the Can- 
ada Power and Paper Corporation, 
in October, 1928, will be reflected in 
earnings for the current year. Fur- 
ther, the full benefits to be obtained 
from the new machine installed in 
the Cornwall plant were not shown 
in last year’s report. This machine 
came into operation in July, 1928, 
with a daily capacity of 40 tons. 

The first report of Howard Smith 
Paper Mills, since the formation of 
the present company, covered only 
a nine months period. Earnings on 
a twelve months basis, amounted to 
about $2.28 a share on the 200,000 
shares of common stock outstanding. 

Keen Demand for Products 

Although it is early to attempt to 
forecast the results of operations for 
the current year, Howard Smith 
should do as well or better than it 
did last year. 

The fine paper producers are ex- 
periencing a good demand for their 


products. They have been able to 
keep their plants at, or near, capacity 

for some months past, and have suf- 
ficient business booked to assure 
steady operations for some time to 
come. 

Both foreign and domestic demand 
has been well sustained, the strength 
of the domestic market being a direct 
reflection of the increased prosperity 
in Canada. Naturally the outlook 
for Howard Smith, in common with 
other industrial concerns, is depen- 
dent, in part, on a continuance of fa- 
vorable business conditions. But the 
fine paper industry is not over ex- 
panded at present, nor is it so vul- 
nerable as the newsprint industry to 
the effects of a business slump. 

All Doing Well 

Both Rolland Paper and Provincial 
Paper are also maintaining plant op- 
erations at a high rate with plenty of 
orders on hand. As yet-there is no 
indication of any of the newsprint 
companies switching machines over 
to fine paper production, an event 
which might tend to over expand the 
fine paper industry. 

Given a continuance of business ex- 
pansion in Canada, the fine paper 
producers should experience a satis- 
factory year in 1929, 
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Need Funds to Hand 
Farmers Dairy © 
Deal . 

EXPECT GOOD REPO 


| Financial Statement ‘to 


pear Next Month — will 
Show Extent of Recent — 
Developments. 


From Our Own : 

MONTREAL.—Some new fit 
cing is imminent in will “hoctie 
at arrangements nave 
whereby ie compasy agra 
whereby this com | the 

Farmers’ Dairy of Toronto: Ap- 
proximately $ ,000 is. involved, 
The form o , has~ 
been decided upon. It has. 
gested in some that 1 
000 of preference stock will be is- © 

sued and that additional funds” ‘ 
be raised through the sale of com- 
mon _ stock shareholders, 
in this Tre. 


to the 
There is nothing definite 
gard, however, but some. annow 
ment should be forthco 
the next two or three weeks, _— 
Report Next Month 
At the same time shareholders. 
looking forward to the annual s 
ment for the year ended March 31 
last. This should appear some time 
next month. : = 

It is understood that the comp 
experienced very sa : 
ings. Its acquisition of the Far 
Dairy gives the com an @ 
gate sales volume over $1 
000. This makes Eastern Dai 
largest operating “ccmpany of 
— in vn ba . ch ‘ 

uring the past twelve 
the company has been exp; 
a steady rate. The Montreal, T 
ue and vee units have be 
making sati ry progress. 

Sales of the company and its sul 
sidiaries for the nine) months. & 
December 31 last increased 17.8 pet 
cent; the fact that sales in Decem- 
ber, 1928, increased by 26 per cen 
over the same month a year age 
indicates that the rate of expansio 
of the company is-being accelerated: 

Common : 

"In view of the heavy progr. 
development work which. th n 
pany en carrying, on. 1 
pected. that the company will 


See 


doubtedly write off a 

for depreciation 

serves, which will lim 

available for the common 
It is expected that w 

nancial statement is mailed 


holders, . an t w 
made regarding the form of x 
nancing. 

A short time ago the 
ers of the company ratifie 
crease of 100, shares @ 
common stock, At. the : 
by-law was relat 
authorization of a bond is 
000,000. The new. issue of 
brings the authorized capit 
200,000 shares of no par ¥ 
which 69,099 shares have been’ 
In addition, there is outstandir 
000,000 of 7 per cent cumulative 
ferred shares of Crescent Cre 
Company and $2,500,000 of. 
cent cumulative preferred of E 
= — mee 

e company authorized 

not issued 130,901 shares of no } 
value common stock, $2,500,000 
preferred stock and $5,000,000 
bonds. Any one of these securit 
might be issued to finanee the F. 
ers’ Dairy deal, without the c— 
sity of again authorizing a capit 
change. ¥ a 
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Agnew-Surpass . . = Hillcrest Coal . .'. 
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Besco ... « 

Bissell, T. E. . « 18 Jones Bros. . . . 
Can, Biscuit . . . 15 W. Ken’dy & Sons 1: 
Canada Bud... 4,9 Kormanns . . . 9 1 
Can. Carbonate. . 5 L. Ont. Brew. 

Can. Dredge. .. 3 La 

Can. F’dries. . . . 13 

Can. Marconi . . 


Can, Oil Co’s. . . 
Can. Paperboard . 


| Carling’s . . 


Chrysler . . eo « 
Coll. Term. . . « « N e 
Cons. Inv. Corp. .. 9 Ont. Equit. .. 
Curtiss-Reid . . : 9 Perf. Glass eetee t 
C. M. Un'writers 11 Pils. Beer... 
Dom. Bridge . . . 9 Preston-Neelting . a 
Dom. Distillers . . 9 Que. Pulp... -. ; 
Dryden ws cece e 9 1% 
Durant... .. 9% Shaw’gan . 

E. Steel Products . 12 Sh’brooke Milk . . 
T. Eaton Co. . . 9, 26 Sin-Maec Lines . . 
English Inns Ltd. 5 Simon @& Son... 
F.-Morse . . . « . 12 So Can. Power . . 
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a wet gas flow of 3,000,000 cubic 
feet, estimated to be capable of 30 
barrels per day production. Home 
3 is being cemented and drilling will 
. 7 F be resumed soon at Home 2. Illinois- 
. DRILLING IN LIME Alberta two is making fresh hole at 
3,625 ae ies 17 is being 
; an ee: . - |deepened at 3,960 feet. 
erial Oil Reported to 
Have Acquired Angus 
o Property 


the lost diamond drill stem and are 
drilling below the former bottom. 
At Okalta one a recovery of 300 
barrels per day is being made. It 
is expected that full production will 
be secured at the end of the week. 
Only some minor adjustments re- 
main to be made in order to make it 
possible to apply back pressure 
which is necessary to extract all the 
naphtha from the wet gas. 
Structure Oil & Gas Co., with 
prominent Westerners on board, will 
drill three wells in the Central and 
Southern part of Turner Valley this 
summer. Calmont will drill its num- 
ber six well on the Dallas lease, off- 


i From Our Own Correspondent 
CALGARY.—Nine wells in Turner 
alley now are being drilled in the 
ae | me. Several of these should 
de brought in as producers within 
next fortnight. Calmont, 
mer two, Royalite 17, New Mc- 
‘Dougall-Segur two are apparently 
: t completion. Foothills two 
‘was the last to reach the limestone, 
- having entered it at 4,357 feet. 
‘Spooner two is 120 feet in the 
Time at 5,191 feet, with a gas flow 
of around 1,000,000 cubic feet daily, 
but with a big pressure. 
+ 300 Barrels on Okalta No. 1 
New McDougall-Segur two is ap- 
oximately 255 feet in the lime with 
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being made to spud in Calmont two 
on this property early next week. 
Numbers 3 and 4, the former near 
Calmont and the latter close to num- 
ber two, will be spudded in within 










jin legal subdivision three 34-20-3-W 
5. 


It is reported, but not confirmed, 
that Imperial ‘Oil, Ltd., has secured 
section 33-19-3W 5 from Angus Oils 
Ltd., and will carry out a drilling 
program. This property is in the 
new Black Diamond section of 
Turner Valley field west of the 
South-Central part of the valley, 
where a number of companies plan 
drilling this summer, including Out- 
west, Great West, Vanguard, Wey- 
marn, Lancashire and a Vancouver 
group. 


‘Custom 


Shirts 


~Tailored from personally 

selected materials from 
the best mills of ENG- 
“LAND, FRANCE and 
_ CZECHO-SLOVAKIA. 


‘PRICED AT: 
_ $3.00 to $12.00 











Saunders Joins Hansons & Macaulay 

MONTREAL.—S. R. Saunders, form- 
erly assistant manager, head office, of 
the Royal Bank of Canada, has become 







. . associated with the Hansons and Mac- 

. Representatives . in all aulay, members of the Montreal Stock 

‘the larger cities, or nee and the Montreal Curb 
arket. 






‘samples submitted upon 
. request. 


HARRY TOLTON 


» Maker of fine Shirts, Pyjamas, 
Nightrobes. 


Kitchener, Ontario 
"Established 1888 








TheC. J. Pott Co. Ltd. 


STEEPLE JACK CONTRACTORS 


Specializing in Tuck Pointing, Sand 
Blasting, Cleaning Buildings, Painting. 


1420 Victoria St. 
Montreal 






66 Temperance 
St., Toronto 














The Store for Men 


: Buckskin 
































Chamois - shade buck- 
skin, hand-stitched in 
black. A distinguished 
slip-on glove from 
England. $4.75. 


Street Floor, Bay Street 



























Anytime is 
SIMON'S time 
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EVENING 


TIME 


A SIMON’S CIGAR, large or 
small will add the final touch of com- 
fort to a restful evening. There is no | 
smoke like a good cigar and nocigar like 
: a SIMON’S. Light up and be happy. 





SIMONS | 


HAVANA CIGARS 


* In All Sizes + 








Makers of SIMON-ETTES | 


"A BOX AT THE OFFICE AND A BOX AT HOME" 































McLeod three crew has sidetracked | 


the next 60 days. Number 5 will be | been steadil 


| 
| Gundy company appears more prob- 
| able. 


| Power and Paper group. While not | first quarter. 


| prove helpful in stabilizing earn- | 
| ings. ! 


edly promising to-day. 
conservatism of the directors has 
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Canada Northern Power 
Stock Split is Approved 





THE FINANCIAL POST 








'Present Shareholders Will Get Five New for One Old 
Share—Treasury Will Have 125,000 Shares 


for Corporate Purposes 


From Our Own Correspondent 


Montreal.—Shareholders of Can- 
ada Northern Power Corporation 
have approved of a split in the com- 
mon stock on a basis of five new 
shares for one old. It was also de- 
cided to apply for supplementary 


some months past. Lately it has 
| been quoted around 150, though this 
is a nominal value, as even a limited 
amount of trading causes a fairly 
wide fluctuation in market value. 
The new stock is likely to appear 


letters patent covering the change | on the market at better than $30 a 


in capitalization, from 100,000 to 
500,000 shares of no par value. 

At the present time 75,000 shares 
are outstanding so that the increase 
in capitalization will result in an 
issue of 375,000 shares of the new 


setting Home 3. Preparations are | stock. There will remain in the treas- 


ury a balance of 125,000 shares 
of the total authorized issue, which 
can be used for corporate purposes 
as the need arises. 

The stock of this company has 











PULP AND PAPER 
CONSOLIDATIONS TO 
AGAIN TAKE PLACE 


(Continued from page 1) 


y advancing in price for 'small dividend paying basis. 





| questioned 


ishare. At this figure it should come 

in for more active trading as the 
| old stock at its level of 150 placed it 
|beyond the reach of the ordinary 
| investor. 

The annual financial statement 
showed a net earnings of $2,198,737 
for 1928. This was equivalent to 
| practically $5 a share and as the 
company is in a strong financial 
position it is likely that the direc- 


‘tors will place the new stock on a 
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prevented the stock from getting out 
of bounds marketwise, it may be 
if the comparatively 
moderate advance that has been 
shown in the past two years fully 
discounts the greatly improved posi- 


about its desire to become the domin- | tion of the company. 


ant factor in the world’s production 
of newsprint. Boston and New York 
bankers, through A. R. Graustein, 
have been buying timber limits and 
plants, erecting new units, etc., on a 
scale that has given many cause to 
wonder if the company is not over- 
extending. 7 

If the interests back of this organ- 
ization continue their policy of ac- 
quisition and expansion, absorption 


‘4 


NATION’S BUSINESS 


(Continued from page 1) 


|gotten that Canada was the first 


British country to grant a tariff 
preference to Great Britain and this 
preference was granted and has been 
steadily increased without any 
stipulation that Britain must in turn 


of Abitibi is well within the realms | prant a “quid pro quo.” 


of possibility, but if I. P. was to take 


over Abitibi, it would be at a stiff | 


price; it will not be able to pick up 
Abitibi at the bargain prices at 
which other properties were ac- 
quired, notably Riordon. 


Add ta Price Holdings 

Next comes Price Brothers. It is 
extremely unlikely that this concern 
would ever merge with any other 
organization. The company is con- 
trolled by the Price family, which 
has the greatest pride in the estate 
so ably developed by the late Sir Wil- 
liam Price. Yet Price Bros. would 


*. * * 


ANADIANS favor British goods 

when style, quality, and work- 
manship and price are equal. But 
many products sent to Canada by 
British manufacturers are not suited 
to our climate, not attuned to our 
tastes and not as economical as some 
products imported from _ other 
countries. Those British manufac- 
turers who have assiduously cul- 
tivated the Canadian market in a 
business-like manner have enjoyed 
a high average of success here and 
Canadians greet their results with 


not be adverse to acquiring other satisfaction. As more British pro- 


properties if they will work in with 
their general scheme of development 
on the Saguenay. 

To that end the acquisition of Ste. 
Anne and Murray Bay Companies 
is to be considered as feasible. At 
the same time, it might also be in- 
terested in taking over Port Alfred's 
share of Quebec Pulp and Paper. 
While this concern is not operating 
at present, its timber limits and 
water powers have a substantial 
value. 

Centre on Canada Power 


Developments along the lines of 
consolidations or mergers, are more 
likely to take place in the Holt, 
Gundy groups of companies. Can- 
ada Power and Paper Corporation, 
through its recent sale of Laurentide 
Power to Shawinigan, now finds it- 
self in an exceedingly strong liquid 
position and able to handle a deal 
of some magnitude without recourse 
to public financing. , 

,Accordingly, Port Alfred might 
be taken under the wing of Can- 
ada Power, though this company has 


|a certain value which might make 


it worthwhile for Price Bros. to 
take it over. The price would have 
to be very attractive, but as such 
is not likely to be the case, a con- 
solidation with the larger Holt- 





ducers copy such methods, Can- 
ada’s purchases of British goods 
will increase. 


‘SAY WALKER’S NOW TO 
ERECT LARGER PLANT 


(Continued from page 1) 
ing toward this end are believed to 
have been under way over a lengthy 
period but what progress has been 
made is not as yet known. Through 
the acquisition of the companies men- 
tioned Walker’s would come into the 





possession of a virtual monopoly of | 


the production of high grade whis- 
keys in the Dominion and would be 
in an increasingly favored position to 
handle an extremely profitable trade. 

W. J. Hume, the president of 
Walker's, at the conclusion of the 
double meeting of the directors early 
in the week, intimated that it was 
proposed to subdivide each existing 
share into three and to give share- 
holders the right to subscribe to one 
additional share at the price of $15 
in respect of each old share held. The 
intention is to pay a quarterly divi- 
dend of 25 cents on each of the new 
shares, making the total for the year 


| $3, as at present, 75 cents quarterly 


having been paid on the old stock. 
The company last year earned $5.22 
on its common stock and the impres- 
sion prevails that double this amount 


There is also talk of Wayaga- | Will be forthcoming the present year, 


mack Paper going into the Canada judging by the results achieved in the | 
special general | 


A 


a newsprint producer, Wayagamack | m¢eting of the shareholders will be 
would undoubtedly prove a welcome Called as soon as practicable to ap- 


addition, inasmuch as 


provide a diversity of output and | 


An exchange basis of $125 
share for Wayagamack stock is being 
freely talked of, but no official state- 
ment is forthcoming. If Wayaga- 
mack were absorbed by Canada 
Power and Paper, then the Anti- 


the fold. Anticosti pulpwood is un- 
derstood to be costing much more 
than was expected, and it is doubt- 
ful if any other company would 
consider taking it over. At present, 
ownership is divided three ways 
between Canada Power and Paper, 
Wayagamack and Port Alfred. 
Form New Company 

Before long it is expected that 
some arrangement will be made to 
bring together the newsprint com- 
panies in which Dominion Securities 
Corporation has an interest. These 
are the Brompton Pulp and Paper 
Company, Lake St. John Power and 
_ and St. Lawrence Paper 
. 1 Ss. 





NO. C.P.R. SPLIT UNTIL 
MARKET IS STABILIZED 


(Continued from page 1) 


and three per cent from special in- 
come, it will be obvious to anyone 
that while political expediency might 
possibly dictate the desirability of 
maintaining the transportation divi- 
dend at seven per cent, there can 
be no possible objection to the com- 
pany declaring as much out of its 
special income account as the direc- 
tors see fit tu give to the sharehold- 
ers. Last year’s special income ac- 
count, which includes net revenue 
from investments and resources; 
interest on deposit, etc.; net earnings 
of steamships and net earnings of 
telegraph, hotels, etc., amounted to 
$12,677,684 and the figure is show- 
ing steady increase. It should show 
even larger increases in coming 
years as the company’s enormous in- 
vestment in Consolidated Smelters, 
its mining subsidiary, and in other 
enterprises begin to bear fruit. 
Shareholders may count on increased 
dividends from this source even 
should the transportation dividend 


remain fixed at seven per cent. 


Might Be Big Bonuses 
It would not be surprising if, in 
the distribution of special income | 


the directors adopted the procedure 
of holding the dividend at the three | 


per cent rate that has prevailed | 


since 1912 and of granting bonuses 


in years when the results were par- | 


ticularly favorable. 


The C. P. R. situation is undoubt- | 
While the' 


costi Corporation would come 


it would | prove the plan outlined. 


Confusion in Market 


It was difficult to determine from | 


the action of Walker's stock on Wed- 
nesday just how the proposal was 
viewed by traders. The stock open- 
ed and closed at the same figure — 
80%. But in the interVal—and espe- 
cially during the first couple hours 
of trading — there was some confu- 
sion in the minds of many as to just 
where the rights would attach. Some 
thought they went with the old stock 
and some with the new. Those who 
took the latter view were the ones 
that got nipped, and one prominent 
broker is said to have lost as much 
as $15,000 through his miscalcula- 
tion. 

The spread that occurred in the 
stock at the outset of trading was 
such as to leave scope for material 
profits, provided the correct position 
was assumed. When the stock had 














The Shrewd 
Mining Investor 


will find in Gibson's Fort- 
nightly Mining Review the 
nearest equivalent to a per- 
sonal consultation regarding 


mines and market conditions, 
For many years busy investors 
have looked to this bi-monthly 
publication as a means of 
acquiring a thorough knowle 
edge of new developments, ; 


K. A copy will be ly maljed Zi) 
nh * request F 
a a Write today. ». 7 








got to 84, its high for the day, the| Caulfield’s Dairy 


purchase of 100 shares would involve 
$8,400, which entitled the buyer to 
300 shares of the new. These 100 
shares of new, when sold at the high 
of $28.50 brought $8,550, to which 
had to be added the profit on the sale 
| of rights at $12, or $1,200, a total on 
ithe second transaction of $9,750. 
When there had been deducted $8,- 
400, the price of the old, the profit 


on the spread was $1,350, or $13.50 a | 


share, 
Similarly, the purchase of 100 


| shares on the old stock at the clos- 


| ing price of 80% 


| 


| Characterful 


on Wednesday 
would have cost the buyer $8,025. 
The sale of the new stock to which 
the trader was then entitled would 
bring, at the closing price of $25 a 


share, a total of $7,500, to which had 


to be added the profit of $950 from 
the sale of the rights, or a total of 
$8,950, giving a spread of $925, or 
$9.25 a share. The spread in both in- 
stances, at the opening and closing, 
did not, of course, represent net 
profit, for there would have to be de- 
ducted brokerage of $60 on each 
transaction as well as the interest in- 
volved in carrying charges up to the 
date at which the new stock is dis- 
tributed, which will be possibly about 
two months hence. 


Materials from 
Engiand 


| ¥ 





- -~.°> Pays at $1 Rate 
A dividend of 25 cents per share com- 
mon stock for the quarter ending April 
30th was declared by the directors of 
Caulfield’s Dairy Limited, at a meeting 
held April 24. The dividend is payable 
May 1 to shareholders of record April 
25. 


A review of operations of the com- | 
pany for the quarter showed sales | 
totalling $167,278, or nearly double | 
sales for the same period last year, | 
while profits amounted to 21,775, more | 
than twice those shown for the first | 


quarter of 1928. 


Peacock, Lewis Department 


to Deal in Aviation Securities 
From Our Own Correspondent 
MONTREAL. — Announcement is 
made by Peacock, Lewis and Company 
of the opening af a special department 
in aviation securities. 


sive study of aviation stocks. 

Peacock Lewis and Company have 
been identified with aircraft securities | 
since the organization of the firm a| 
few years ago, by Capt. E. M. Peacock 
and Graham Lewis. Capt. Peacock is 
also vice-president of the Curtiss-Reid | 
Aircraft Company, which is a merger 
of the Reid Aircraft Company of Can- 
— the Curtiss interests of New 
ork, 


Distinctive English Zephyrs are 
a recent interesting arrival in the 
“Shirts-to-measure-shop”. Their 


solid blue grounds carry white 
stripes of varying widths. Inthe 
selection of five different stripe 
widths there is the type favored 


by your taste. 


These exclusive 


shirtings will be cut and tailored 
to fit you smartly andcomfortably. 


“Shirts-to-measure-shop”’ 
Main Floor Queen 


Prevailing Trends 


Interest-bearing Securities with Con- 
vertible and Bonus features have 
been holding the interest of the 
investing public for some time past. 


We have prepared a selected list of 
Stocks and Bonds carrying Rights 
and Options that we will be glad to 
forward on application, 


DRURY & CO 


MONTREAL 


360 St. James Street 





HArbour 1254 


Equity Life Amalgamates 
with Ontario Equitable 


After amalgamation (subject to notification by the 
shareholders of both companies and to the approval 
of the Superintendent of Insurance of Ontario) the 
combined assets will approximate seven million 


dollars. 


Total Insurance About 50 Millions 


All policies having been issued on the 
non-participating (low cost) basis. 


The Ontario Equitable Life and 


Accident Insurance Company 
S. C. TWEED, President 


Head Office: Waterloo, Ontario 














This depart- | 
ment will be under the direction of D. | 
G. R. Parker, who has made an exten- | 
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Wherever 
Well-Dressed Men Congregate: 


Made by WOLTHAUSEN, Brockville 
Hatter to gentlemen for over 50 years 


take your funds with you in cons. 
venient and readily convertible 
form. Secure a Letter-of-Credit. 
at any branch of this Bank. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000, 
Total Assets over $265,000,000. 






Eventually — 


You Witt Use the 


Rolls Safety Razor 


. This new razor has the conveniérice 
of a safety razor with the efficiency and 
sharp edge of the old-time straight razor. 


It has but one blade—like a séction 
of the old hollow-ground razor. This 
blade is made of the finest English steely 
and is guaranteed to give the utmost in 
satisfactory service. 


re Ge cama 


Furthermore, the Rolls razor comes. 
equipped with its own automatic Honing . 
and stropping device—a simple piece of 
mechanism, easy to handle and giving 
results heretofore obtained by only thé 
most skilful hand-honing and stropping, 
Including the honing and stropping dee 
vice the price is $8.50 for the silver platé 
model and $6.50 for nickel plat. = 
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he IFMaAklTP EE D. 
‘YONGE & TEMPERANCE §T$) 
TORONTO 
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A New Golf Shoe 


DACK’S “ALGONQUIN” 


An entirely new Dack design in smart 
moccasin style, offering unusual comfort 
combined with practical advantages. 
Special attention is drawn to the new Sure 
Grip Spikes having a broad base. These 
are rivetted in the leather sole, thus 
protecting the foot. 


Made in Tan 
Grain Leather 
trimmed with 
Elk. 

Price $14.50 
a pair. 
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Grom Maker to Wearer) 
TORONTO SHOP: 73 King Street W. 


Also shops in sa 
Hamilton — Montreal — Windsor — Winnipeg — Calgary 


; FOR OVER 1090 YEARS MAKING SHOES FOR MLN 
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> FILMART 
MOTION PICTURES 


Specializing ia the produc- 
tion of mining and industrial 
motion pictures. | 


Richmond St.' E., Toronto 
aioe Tel. EL. 6564 


C. T. FILLAN & CO. 


Investment Securities 
Financial Agents 


Roya! Bank Bidg. 
MONTREAL 


Telephone Lancaster 0217-0218 


_ £XECUTORS, TRUSTEES, 

ADMINISTRATORS 
ijans, Transfer Agents, 

Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


“CHARTERED TRUST 


_ & Executor Company 
- 46 King St. W., Toronto 
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First Mortgage 
Industrial 
and 
Real Estate Loans 
Underwritten 


ae Chain Store Financing 
- | MACBETH & CO. LIMITED 


| Bank of Hamilton Bldg. 
eB TORONTO 


etter-of-Credit 
this Bank. 


Member of F. T. D. A. 


& 
Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 
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AWNINGS 
TENTS- SAILS-FLAGS 


LUMBERMEN'S AND CONTRACTORS 
SUPPLIES,COAL BAGS, FEED BAGS, 
WATERPROOF GOODS AND 
CAMPING GOODS. WE MAKE 
“EVERYTHING IN CANVAS” 
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SECURITIES 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bidg. 
Toronto 
Telephones : Adelaide 6431-2-3 


<ENVELOPES 


yay oe? 
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CANADIAN DREDGE 
PREFERRED NOW 
ALMOST RETIRED 


Increase in Common Divi- 
dend Hastened Process 
of Exchange 


a $6.63 ON COM. 
|Plant Fully Employed And 


| Satter providing for depreciation 


| 


| 
| 
| 
| 
| 


Many New Contracts 
Are in Sight 


The profits of the Canadian Dredge 
and Dock Company, Ltd., for the fis- 
cal period ended January 31, 1929, 
amounted, after making full allow- 
ance for depreciation, to $629,949, 
equal to $6.63 per share on the 95,- 
000 shares of common stock present- 
ly to be outstanding. If provision 
also had been made for income taxes, 
which might rightly have been done, 
the earnings would be equal to about 
$6.10 per share. 

When the management in the final 
quarter of the past year placed the 
common stock on the equivalent of a 
$3 dividend basis, conversion of the 


| 
| 


| 


7 per cent preferred, which could be | : > 
done on a 3 for 1 basis, was material-| of the nation that the stock be dis- 
ly hastened. At the outset of the! tributed as widely as possible among 


year $1,500,000 of the preferred is- 
sue was in the hands of the public; at 
its close but $291,700. Coincident 
with this the common shares were in- 
creased from 50,000 shares to 86,249 
shares, and the amount will stand at 
95,000 shares when the balance of the 
preferred has been converted, which 
it is expected will be the case before 
the end of the current fiscal year. 
Dividends on the preferred and 
common stock during the past year 


At from $225 to $250 per share, | 
the stock of Canadian Pacific Rail- | 
way has been classified as a rich 
man’s investment, since the inves- | 
tor of small means could not obtain 
a sufficient number of shares 10 
make the commitment worth while. 
But at the moment it appears fairly 
certain that the directors of Cana- 
dian Pacific will propose within a 
year a splitting of the shares into 
five or ten times the present num- 
ber. A special act of parliament 
will be nevessary to authorize the 
reduction in the par value of the 
shares from $100 to $10 or $20 but 
no difficulty should be experienced 
in this regard; it is in the interest 


Canadians and a split in the shares | 
os be the best means of achieving 
this. 

So the probability of a split in the 
stock within a year brings the issue 
within the scope of the small in- 
vestor. He can at this date buy one 
or two shares and, when the split 
has been accomplished, will hold five 
or ten or twenty shares. 

Must Prosper With Nation 

Anyone who has faith in the fu- 


involved an expenditure of $186,991,| ture of Canada must have faith in 
leaving an operating surplus as at/the future of the Canadian Pacific 


January 31, 1929, of $442,958. 


D. S. Pratt, the president of the! of the country is as much 


company, reports the working capital 
position as quite satisfactory, the 
current assets, which stood at $1,- 
196,545, being fully seven times cur- 
rent liabilities, which are stated at 
$160,451. During the year $79,833 
was expended in additions to the 
plant. The buildings and equipment 
were as usual kept in an efficient 
state. 

Of the current assets $644,801 are 


in 
| Its 
in bonds of and bonds guaranteed by | aoa 


Railway. The continued prosperity | 
bound up | 
in the prosperity of and progress of 
the Canadian Pacific as was the 
political and economic future when 
the construction of trans-continental 
railway was made a condition to 
British Columbia's entrance into the 
Dominion. 

It can be said that no part of 
Canada can progress without help- 

g the Canadian Pacific Railway. 
wned or leased lines operate be- 
n Halifax and Saint John on 


the Dominion Government and $255,- the East to Vancouver Island on the 


100 was deposited with the Govern-| woct, 


ment under contracts, or a total of 
$899,901 divided in this way. Bills 
and accounts receivable amounted to 
$22,009. : 
Contingent liabilities 


the bank to the St. John Dry Dock 
and Shipbuilding Company and there 
is an unpaid balance on a contract for 
the purchase of machinery. 

The company in the fiscal year un- 
| der review had its plant actively en- 
gaged on a variety of contracts 

throughout the Great Lakes and as 
far East as Prince Edward Island, 
and contracts already in hand will 
| take care of the bulk of the plant for 
| the balance of 1929. Mr. Pr: 
| that there is every indication tha 
considerable new work is coming up. 
Profit and Loss 
Year 
Ended 
Jan.31, 
1929 
*$629,949 


11 Mos, 
Ended 
Dee. 31, 
1927 
$519,944 


Revenue 


Less: ae 
Depreciation 
Income taxes 


48,572 
38.651 
Net earnings .....c00+++ $629,949 $432,721 
Less: ‘ 

Pref. dividend 

Com. dividend ...es. 


80,326 
106,664 
$442,959 


Surplus 


ject to income tax. 
Impairment Acceunt 
Year Ended December 31 


” 
Net loss for year 
Less: 
Res. for completion of sales agree- 
ments, etc. 
$11,376 
21,22 


Previous debit balance .. 


ePreee 


Balante at debit . 


HIGHER ACCOUNTING 


Courses under the personal direction of 
W. S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
sou for any known degree given by 
Canadian Associations. Please write 
Dept. P. Bar & Charles, for particulars. 


Flowers Telegraphed Everywhere 


COOPER 
Florist 


71 West King St., 


Bisis Toronto 


3745-6 


Quality plus Service 
At the New Method Laundry 


You expect your laundry to be done 
perfectly—that’s quality. 
To get it collected and returned as 


° 9 
vou want it—that’s 


The one is no. good without the 


other. 


The New Method of washing with 
Ivory Soap Flakes and ten changes 
of soft water insures the quality. 
Prompt collecting and reliable de- 
livery insures service. 

Phone Adelaide 9271 and tell us 
when to call for your work. 


fr Mon 


er fo Wearer) 
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: NEW 
‘ 


g — Calgary . 
OR MLN 


Adelaide 9271 


- “We Know How”’ 


— = | Consolidated Mining & Smelting Co. 


1,198 capital obligations. 


include a) 
guarantee upon $100,000 loaned by | 


. but sub- | 


It owns or controls impor- 
tant feeder and connecting railways | 
in the Central States and in the | 
State of Maine. It serves the older 
parts of the country and it is con- 
stantly expanding its branch lines 
on the Prairie Provinces. 

Moreover, railway operation by | 
no means is the sole source of rev- 
enue. The Canadian Pacific Atlantic 
and Pacific steamers are important 
units in the mercantile marine. Its 
coastal and river and lake steamers 
and its dozen or more important 
hotels render a genuine service to 
the country and contribute substan- 
tial revenues to the company. And it 
has other investments. It controls 


and a dozen other companies of les- 
ser importance. It has nearly 5,000,- 
000 acres of land in the Prairie Prov- 
inces and British Columbia; in most 
instances it has reserved the petro- 
leum and coal and other mineral 
rights on land sold for agricultural 
purposes. 

Canadian Pacific Railway is one 
of the soundest, as well as one of the 
largest, of business institutions. Its 
financing is conservative, so that 
the balance sheet valuation of invest- 
ments is materially less than the 
saleable value. The company over 
a term of years has received an aver- 
age of $118 for each share of stock 
of $100 par value, a fact which has 
enabled it further to strengthen the | 
Its actual investments are much 
greater than the par value of its 


The company for many years 


®| (since 1911) has paid 10 per cent 
$32,59¢| annually on its stock. § 


s Seven per 
cent has been derived from railway 


THE FINANCIAL POST 


Nothing Over $500 


Suggestions for the Beginner in 
Investment Whose Capital 
is Limited 
Suggestion No, 21—Canadian Pacific Railway 


earnings and 3 per cent from ocean 
services and other investments which 


|have nothing to do with freight 


rates. It is improbable, because of 
political considerations, that the 
company in the near future will’ en- 
deavor to increase its dividend from 
railway earnings (although Cana- 
dian freight rates are lower than 
freight rates in the United States) 
but there is nothing to prevent the 
company from increasing its pay- 
ments to shareholders from non-rail- 
way revenues. 


Therefore the outlook for the | 


shareholders of Canadian Pacific 
Railway must be considered as bet- 
ter than excellent unless one is so 
pessimistic as to believe that the 
nation will not prosper, that the ex- 
isting first-rate management will 
not be continued and that the com- 
pany which has weathered and over- 
come so many difficulties in the past 
—from the days of initial financing 
to the post-war depression era—will 
not be able to solve its problems in 
the next several years. 


Stock previously discussed in this 
series of articles for the small in- 
vestor were in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Can., Imperial 
Oil, Power Corp., Brazilian Traction, 
Canadian Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- 
real, British American Oil, National 
Breweries, Russell Motor Car, Lake 
of the Woods Milling, Dominion 
Stores, Quebec Power. 


JONES BROS. EXPAND 
OUTPUT AND SALES 


Modernization of Factories 
Responsible For Enlarged 
Production 


Featuring operations of Jones Bros. 
of Canada in. 1928, was a 20 per cent 
increase in sales volume for the Win- 
nipeg and Vancouver branches and a 
~ 1-3 per cent increase in the store 

xt 
ported at the annual meeting to have 
been quite satisfactory. An even more 
gratifying outlook is anticipated for 
the current year, orders being in ex- 
cess of any previous period in the com- 
pany’s history. 

Constructive features of the year 
were the success of the new branch at 
Vancouver and the erection of a new 
lumber kiln, together with the instal- 
lation of a special lighting system at 
the Dundas plant. The modernization 
of the latter factory was largely re- 
sponsible for the increased sales as it 
enabled production to better keep pace 
with demand, which was further facil- 
itated by the acquisition of the plant 
of the Walker Bin and Store Fixture 
Company at Kitchener. 

At the meeting, the directors were re- 
elected for the year as follows: C. W. 
Hunter, Esq., George B. Woods, Esq., 
Sidney Jones, Esq., W. Harland Smith, 


Esq., J. A. Gairdner, Esq., Stuart Play- | buying orders fo 
fair, Esq., and Douglas L. White Jr.,| at from $25 to $ 


Esq. Officers for the year were ap- 
pointed at the subsequent director's | 
meeting as follows: President and gen- 
eral manager, C. W. Hunter, Esq.; vice- 
president, George B. Woods, Esq.; 


Esq. 

The company’s capitalization con- 
sists of $300,000, 612 per cent first mort- 
gage bonds and 5,513 shares of no par 
value common stock which were issued 
through the company's bankers, Gaird- 
ner and Company, Limited, in Novem- 
ber 1, 1926. 


| 
| 


| 
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ALLEY SYNDICATE 
SUSTAINS LOSSES 


IN MARKET DROP | 


Winding Up of Pool Now 
Would Mean Book Loss 
of 8 Per Cent 


— 


- 
That: amateur group. of investors 


| known as the Alley Syndicate—the 


adventures of which have been 
chronicled in The Financial Post 
from time to time—has experienced 
a book loss during the recent slump 
in the market. On February 1, the 
cost of all the stocks carried in the 
syndicate was written up to the val- 
ues at the close of the market Jan- 
uary 31. As the syndicate had pro- 
tited to the extent of 82 per cent in 
the previous seven months, the 
losses recorded in the recent slump 
are not seriously regarded, except 
possibly by shareholders who bought 
new stock at the prices established 
February 1. 

At the close of the market on 


| April 22, the net loss was slightly 


under 8 per cent. There were 34 
stocks carried at a loss aggregating 
$12,761 including a loss of $500 on 
5,000 bushels of October wheat. 
There were fifteen stock8 carried at 
a gross gain of $6,861. Thus the 
paper loss was $5,900. But a credit 
in the reserve account reduced the 
loss to $5,159. The paid-up capital 
as at April 1, is $66,710, which in- 
dicates a loss of approximately 7.7 
per cent. 
Biggest Loss on Nickel 

The greatest loss recorded is on 
International Nickel, which was car- 
ried forward at February 1 at 63%. 
The syndicate holds 275 shares. 
There was a $1,050 paper loss on 50 
shares of Massey-Harris. Other 
losses range from $900 to $20. 

There have been some substantial 
gains. The syndicate is up 19 points 
on 25 shares of Imperial Oil, and 
there is a gain of $85 per share on 
25 shares of Goodyear Tire of Can- 
ada. Royalite Oil also has netted 
the syndicate a good profit. In 
stocks sold since February 1, the 
gains outnumber the losses. Among 
these gains were Falconbridge 
Nickel, Howey, Sherritt-Gordon, Sud- 
beg Basin, Ventures, Pend Oreille 
(‘and Granby. In most instances, a 
| portion of the holdings were retained. 
|Dominion Textile, Quebec Power, 
and Hollinger, were among stocks 
sold at a loss. On the whole, the 
mines probably have been profitable 





for the syndicate since February 1.. 


This, of course, is excepting the pa- 
per loss on International Nickel, 


which usually is not classed strict-' 


ly with the mining stocks. 
New Capital Each Month 
During the worst days of the re- 
cent slump, the committee of the 


ure business, and profits were re-| management which deals with mar- 


gins and credits was faced with a 
number of calls for margin. But in 
no instance did the syndicate have 
to sell any stock to save itself, it is 
reported, although the margins got 
rather thin in one or two places. 
The syndicate endeavors to operate 
on a 50 per cent margin. 

One of the factors of the situation 
which is an added strength is the 
fact that class “B” units in the syn- 
dicate are bought monthly by the 
40 or 50 shareholders. Thus the syn- 
dicate receives $1,000 or $1,100 each 
month which may be used for new | 
purchases or to improve margins. | 
Latterly, it is whispered, most of the | 
money has been required for improv- 
ing margins. However, the syndicate | 
has recently bought ten shares of | 
Canadian Pacific Railway and has | 
r Lake Shore Mines | 
26.50. | 

The management committee is dis- 
inclined to sell any stocks regardless | 
of the uncertainty of the immediate | 
future of the market. It is consider- | 


si2scg| financial position of the company. | chairman of the board, Sidney Jones,|¢d that, while the market may be | 


dull and _ reactionary for some | 
months, the long-term outlook for | 
sound stocks is as good as ever and | 
that the investor who is patient is | 
fairly certain to reap a reward. The 
present syndicate will allocate its | 
gains or losses as at August 31. 
The stocks which the syndicate 


| holds are as follows: 
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Manufacturers of High-Grade 


KNITTED UNDERWEAR, HQ 


SIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON; WATERFORD and ALMONTE, 


ONTARIO; COATICOOK and 
General Office 


ST. HYACINTHE, QUEBEC 
s: Paris, Ont. 


Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, LIM 
td 


SALES OFFICES TO_RETAIL TRADE 
Montreal Toronto Halifazs 
AGENTS 


John Wilson, Saint John. N.B. 
Bryce & Co., Lid., Winuipeg and Vaucourer 


Natural Tread Shoes 


ITED, Toronto and Montreal 
EXPORT REPRESENTATIVES 


Elliott & Co., St. John’s, Nfld. 

W. Alrey, Lid.. Auckland, N.Z. 

(. Carrick, Johannesburg. South Africa. 
Hugh Scott-Young. Melbourne Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, England 
W. J. Cuteliffe, London, England. 

H. G. Taylor & Co., Bristol. England. 

A. Lowry. Belfast Ireland. 

J. & R. Wilson, Port-of-Spain. Trinidad. 
Tester W. Huddle, Kingston, Jamaica 

3. P. Surrey. Shanghai, China. 


8. 
A. 
L. 


TAPLIN 


Natural Tread Shoes 


TOE ROOM is what all should 
have—FEW have it. 

We specialize in making people 
comfortable. 

Shoes requiring “Breaking In” are 


Métfits. Misfits are not allowed to 
leave our store. 


We guarantee everything we do and 
sell, 
Write for Catalogue. 
A business man's shoes in every 
sense. 


Distributing Co. Ltd. 


18 Bloor West (formerly 32 King W., Toronto) 
Phone Kingsdale 1910 


Stock 
I’ryden Paper 
Brompton eee 
WOE MENUS wiecvabaen eudexed 
Dom. Bridge 
Lake Superior 
Massey Harris 
PRPONED « .okceeseoecscauce 
Steel of Canada 
Western Steel 
R. C. Packers 
Can. Canners 
City Dairy 
Consol. Food .. 
Hudson's Bay Co. ..cccsecccce 
Inter. Prop. ‘A’ 
Loblaw (old) 
d. S. Mitchell ..ccccce Beoccce 
Inter. Util. “RB” 
Montreal Power 
Tower Corp. 
OND: ic ctccvecesncdsco 
Sou. Can. Power 
Rrazilian 
Can. Steamships 
>» Winniper Electric 
Canada Dry 
Nat. Breweries 
Walker-G. & W. 
BR. A, Oil . 
Imperial Oil ee 
International Pete ........... 
Loewery Petroleum 
Royalite Oil 
Superest 
F. N. Burt 


hares 
70 


Ventures 
Canadian Dredge 
Can, Indus. Alco. ...seeeeeese 
Cuban Cane Sugar 
Dominion Tar 
Goodyear Tire 
Hayes Wheels 
Moore Corp. 
U. S. Rubber 
Wright Aero ... 
October wheat, 
Coast Copper 
Con, Smelters 
Hudson Bay Mining 
Int. Nickel 
Lake Shore 
McIntyre 
Mining Corp. .ocscceceesceres 
Australia Buys Sardines af 
Connors Brothers Limited, of Black's | 
Harbor, New Brunswick, have received | 
orders from Australia for 15,000 cases 
of sardines, and are advised that an- 


m\\other order for double that amount | 


Atlantic Sugar Refineries 


LIMITED 


General 


211 McGIL 


Offices 
L STREET 


MONTREAL 


Refineries 


St. John, N.B. 


will shortly follow. This plant is ex- 
porting to both Australia and New Zea- 
land. Orders on hand run to $60,000 
and larger business is in prospect. 


W. A. Mackenzie 


& Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 
Ww. & BACHENESS 


Orders executed on all 
Exchanges. Same careful 
attention given to sm 

orders as well, as large. 


A Clean Tooth 
Never Decays, 
But Stocks Do 


From Our Own Correspondent ' 
MONTREAL.—The Better Busi- 
ness Bureau, Montreal, has issued a 
bulletin on the activities of the 
Wrigley Tooth Paste Company, 
which is offering its shares to a 
“limited number of highly repre- 
sentative people.” On receipt of $5, 
the Wrigley Company states it will 
issue five shares of capital stock at 
$1 a share, and one dozen tubes of 
Spearmint Toothpaste. 

The company makes use of a trade 
mark almost identical with that of 
the Wrigley Chewing Gum Company. 
However, there is no connection be- 
tween the two concerns. 

Sale of the Wrigley Tooth Paste 
stock has been barred in Pennsyl- 
vania and Missouri. It has been 
questioned whether the tooth paste 
is given as a bonus with the stock, 
or the shares as a bonus with the 
tooth paste. 


Zimmerknit Passes 


Preferred Dividend 


In order to conserve the assets of 
the company until certain improve- 
ments have been made in the plant 
and equipment of Zimmerknit, Ltd., the 
directors have decided to pass the pre- 
ferred dividend, which, in the ordi- 
nary course of events, would become 
payable on the coming May 1. Over 
and above the extensive additions men- 
tioned further expenditures have been 
involved in the matter of reorganiza- 
tion, but these, the directors feel, will 
eventually result in more economical 
production. 

Owing to the interruptions in pro- 
duction caused by the re-organization, 
and changes in the character of the 
business, the sales of the company 
have been reduced and the operations 
for the period that would have been 
covered by the dividend have conse- 
quently resulted in a loss. The man- 
agement, however, is confident that 
production will be restored during the 
coming year. 


Curtiss-Reid to Extend 
Operations to Maritimes 


From Our Own Correspondent 


_ MONTREAL.—Arrangements are be- 
ing made by Curtiss-Reid Aircraft to 


establish a sales agency for the com- | 
pany’s product the Reid Rambler, in | 


Saint John, N.B. It is thought that, in 
addition, a flying school wjll be oper- 


CUSTOM MADE 


SHIRTS 


Reasonably priced 
Write for Samples, Ete. 
JoHN BuDD 
110 Adelaide St. W.. Toronto 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Building- UP. 7263 


| 
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A Splendiil Investment ™ 


~ Our 5% Guaranteed First Mort- 
gage Investment Certificates. 


dsk for particulars. 


Crown Trust | 


Executors Comp any SAFETY 


TRUSTEES verog a 
AGENTS 233 Sr. James STREET =6Vaiptirgs -- 
MONTREAL ° 


respect in Montreal, Toronto ant Sh 
brooke. = 
Construction of the new 


ated at the local air port. to a 
Cartierville airport is proceedi 


This decision is in line with the com- 
pany’s plans to establish flying schools : 
and sales organizations in the leading ‘ “2 
cities in eastern Canada. Arrangements | factorily, and production from 
have already been completed in this shops is expected this summer, — 


— eee 


a cAt the 
2 Cross Roads 


“What luck! I'll be at THE DRAKE 
myself next month on my way back 
from the coast—will look for you.” 

A distinguished hotel at the hub of ~ 
the continent’s highways, THEDRAKE ff 
is the logical meeting place of sea- © 
soned travelers; of those who require 

and appreciate the superlative in food, 
service, and comfort. Write for Illus- 
trated Booklet, Edition, E.D. ; 


s 


Rates are as low as 
$5.00 a day single 
room with bath; $6.00 
double. Special dis- 
counts for extended 


LAKE SHORE DRIVE AND 
UPPER MICHIGAN AVENUE 


Arrow’s Latest Achievement 
smooth, 


+ 
‘ 
4 
Here are fabrics, fine as silk — | 
soft, lustrous—durable. | | 
Here are shades, smart, crisp, clean.” Six 
in all—Ara-blue, Ara-green, Ara-tan, Wis- 
taria, Peach and Periwinkle. What. you. 


have looked for—but could never get ¥. 
before. (Wears plain color _cravats in! 


harmonizing tones). 

Yes, there are many other fine Arrow shitt-| 
ings, for Spring — fine white broadcloths, 
and smart patterned fabrics in endless 
variety. 

All of them combine every fine feature 
Arrow can give a shirt. Perfect fit. Fine 
tailoring. Extra length. Low cut armholes.' 


Good width across the chest. Choice of 
three sleeve lengths. Perfect finish. Ocean | 


pearl buttons. 
$3.00 at all the better stores 


SHIRTS 


Follow the Arrow and you follow the style in 
COLLARS - SHIRTS - HANDKERCHIEFS - SUMMER UNDERWEAR > PAJAMAS’ 
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Dominion and Provincial 
Government Bonds ! 


Municipal Bonds 
Public Utility 


and 
_ Industrial Financing 












Foreign Issues Quoted 


Dominion SEcurITIES 
CORPORATION LIMITED 


Established 1901 
E. R. Wood, President 


Head Office: TORONTO, 26 King St. E. 









MONTREAL 
LONDON, ENG. 


WINNIPEG 
VANCOUVER 






Hodgson Bros. & Co. 


INVESTMENT SECURITIES 






A Complete 
Investment and Stock 
Brokerage Service 


v 







Hodgson, Jarvis & Co. 


Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


252 Notre Dame Street, W., Montreal. - MArq. 6164* 


SeeeRs SEE TROUBLE 
FREIGHT RATE CUT 
‘Should the application of the re- 
2 rate on wheat to Halifax and 
St. John-ports be granted, milling 
transportation officia]s feel. that the 
Whole freight structure of the Cana- 
n railways will be changed. Such 
— without a proportional reduc- 
: on flour would leave the Ontario 
‘miller in a very uncertain position. 
Millers declare that the new rate would 
oe discriminatory that it would be 

per to export wheat to Liverpool 



























ewt.; flour, 36.50 cents per cwt. Hali- 
fax and the Saint John ports are asking 
for the Quebec rate plus 1 cent, or a 
19.34 cent rate on wheat. 

Ontario millers say they already 
have to contend with the Buffalo mill- 
ing companies which mill Canadian 
wheat in bond and have cheaper rates 
to deep water ports. They feel further 
difficulties would make their position 
untenable. 

What effect the opening of the Hud- 
son’s Bay route will have they are un- 
able to conjecture. They recognize 
that Churchill will be on a parity with 
Fort William, and that Churchill to 
Liverpool is the shortest route to 
Europe. 

At present the export market is re- 
ported dull, though there is consid- 
erable movement. China is bulking 
a more largely as a wheat importer, and 

i eres to Quebec shows the fol-'| daily shipments are going out even 
i wing figures: wheat, 18.34 cents per | from as far east as Toronto. 


a # mill in England. They contend 

’ that if carriers can stand moving wheat 

oe th a reduced rate they ought to be 
to put flour on a similar basis. 

. comparison of the present wheat 

flour rates from Fort William and 
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- National Steel Car 


Limited 





Corporation 
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Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames and parts—Steel Pressings—Forg- 
ings—Drop Forgings—“National” Motor 
Trucks, 
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UNITED FUEL CO. 
HAS INCREASED 
OUTPUT OF COKE 


Company in Fiscal Year 
Meets Carrying Charges 
With Margin 


A financial statement on the oper- 
ations of United Fuel Investments for 
the fiscal year which ended on March 
31 is likely to be forthcoming within 
the next few weeks. The figures 
which it will contain are not ex- 
pected to be so good as was estim- 
ated earlier but it is hinted that 
charges will be met by a considerable 
margin. The company is now on a 
more satisfactory basis, however, 


jand the ensuing twelve months 


should give a better account of them- 
selves. 

The main improvement has been 
shown in the position of the subsid- 
iary, the Hamilton By-Product Coke 
Ovens. The production of coke in 
Canada increased from 270,000 tons 
in 1923 to 1,000,000 tons in 1927, the 
latter figure being opposed to the 
4,000,000 tons of other fuels import- 
ed into Central Canada annually. 
The market for the company’s prod- 
uct is thus practically unlimited. 

The Hamilton concern within the 
twelve months has increased the 
number of its coke ovens by thirty- 
five, bringing the total up to 60 ovens. 
When it is remembered that all the 
fuel imported from abroad has to 
meet the freight and customs charges, 
the favourable position of the com- 
pany in its appeal for patronage be- 
comes more apparent. Even with the 
additions already made to the plant 
the management is far from being in 
a position to meet the demands upon 
its output. 


FOURTH APPLICANT 
SEEKS POWER RIGHT 
ON CAMPBELL RIVER 


Vancouver Interests Form 
Company to Secure 


Lease 
From Our Own Correspondent 
MONTREAL.—Another  contest- 


ant has entered the field in the fight 
to secure the rights to develop the 
Campbell River water powers on 
Vancouver Island. Hitherto the B. C. 
Power Corporation, the Campbell 
River Power Company and the Can- 
adian Crown Willamette Company 
putting forth their best efforts to 
secure the lease, but now the situa- 
tion is further complicated by the 
entry of the Strathcona Power and 
Pulp Company. This organization 
| is only a few weeks old, having been 
incorporated in British Columbia by 
Vancouver interests. 

The principals behind the Strath- 
cona Company are E. P. Bremmer 
and Gavin H. Burns. E. P. Bremmer 
has long been connected with the 
Campbell River Power Company, 
which held the Campbell River 
powers under reserve for some years. 
His project embraces a large pulp 
mill and the sale of power. 

Make Plea Next Month 

All the applicants will go before 
the board for hearing on May 15 
next. The B. C. Power Corporation 
desires to produce power on the 
Campbell River to supply the needs 
of a smelter to be erected by the 
Consolidated Mining and Smelting 
Company on the coast, as well as its 
own customers. The Crown Wil- 
lamette Company’s plans are con- 
fined to pulp and paper and lumber 
manufacture and it is not asking for 
the rights to sell electricity. 

Appeals from the board’s decision, 
if one is made, may be taken to the 
Minister of Lands. 


Bell Telephone Change 
Long Distance Rates 


From Our Own Correspondent 
MONTREAL.—Following up its re- 
cent announcement on the reduction in 
rates on long distance telephone calls, 
the Bell Telephone Company have pass- 





ed on to the public another saving in | : 
advancing the time for night rates. | of 1994 of 


station-to-station | s535 180, leaving a balance of $301,419. 
\ 


Evening rates on 
telephone calls now begin at 7.00 p.m. 
with about 25 per cent off the day rate. 
Night rates on station to station calls | 
now apply from 8.30 p.m. to 4.30 a.m., 

with about 50 per cent off the day rate. 

The minimum reduced evening rate is 

35 cents and the minimum night rate 

25 cents. Also it is now possible to 

reverse charges on the station-to-sta- 

tion calls, with a rate of 25 cents or 

more. 








Public Utility Earnings 








Can. Western Natural Gas 
1929 


929 1928 

March carnings .....06..$215,553 $208,967 

Jan. 1 to March 31 ...... 812,209 690,555 | 

——— ‘ 

| 

Twin City Transit 

> Ine. 

First Quarter— 1929 1928 or Dec. 

Gross rev. .....$3,763,826 $3,708,471 +01.49 

Oper. exp. ..... 2.666.280 2,666,351 —00.00 | 

BGS HOV. cccccce 1,097,546 1,042,119 +05.32 
Fixed chgs. and 

SE csennsee 634,510 617,559 +02.74 

Net income .... 463,036 424,560 +09.0p | 


Southern Canada Power | 


; March 1929 1928 c. | 





928 In 
Gross carn. ......$170,102 $158,678 $ 11,424 
|}Oper. Exp. cecsess 59,297 49,128 10,169 | 

Net earn. ......$110.805 $109,550 1,255 

Six Months— 1929 1928 Ine. 
|Gross carn. ....$1,062,068 $889,370 $172,698 | 
ExpenseS ..eseee 354,156 289,208 64,948 | 

Net carn. ....$ 707,912 $600,162 $107,750 | 

_ — — ' 
B.C. Power Corp. 

February 1928 1929 Increase ; 
Gr earn, ...6-$1,145,843 $1,197,075 $ 51,232 | 
Expeuses, ete. . 795,183 781,657 x13,526 

$ $ 415,418 $ 64,758 | 


Net income ...$ 350,660 





| 


Agrre. rross from 
duly 1 to Feb, 
un 


$8,986,512 $9,284,989 $298,457 


Aggre. net from 
July 1 to Feh. 
D % $2,643,089 ¢ 


2 aa 3,029,021 $385,932 

x Decrease. 

Brazilian Traction | 
1929 1928 Ir 


crease 





March Dollars Dollars Dollars 
Gross carn. .$ 3,928,550 $3,390,396 $ 538,154] 
Oper. exp. ..$ 1.718.395 $1,456,516 $ 261,879 | 
Net earn. ..3 2,210,155 $1,933,880 $ 276,275 | 
Agete. gross | 

from Jan. 1 $11,577,092 $9,910,375 $1,666,717 | 
Argre, Net ! 
from Jan. 1 $ 6,584,554 $5,684,693 & 899,861 | 

Dominion Power and Transmission | 

March— 1929 1928 Ine. | 
 sachatuese $365,672 $274,308 $91,364 | 
Expenses e - 235,042 179,539 55,303 | 


Se enseceveee $130,630 $94,769 


$35,861 
Three months ended March 31: 


OR cnc onsiss $1,057,518 $826,599 $220,919 | 
Expenses ,.... 661,591 535,180 126,711 
Net ssesereoeas $395,627. $301,419 $94,208 
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THE FINANCIAL POST 
Public Utility Investments 
English Electric Had 





Very Successful Year 





The financial position of the Eng- 
lish Electric Company of Canada was 
much improved during the fiscal 
year ending December 31, 1928, both 
as regards the earnings that were 
secured and the return upon the re- 
organized capitalization. It will be 
remembered that, during the past 
twelve months, the $2,000,000 8 per 
cent preferred stock and the 30,000 
common stock were changed to 40,- 
000 class “A” shares and 40,000 class 
“B” shares. 

If the company in 1927 had paid 
the full dividend on its then outstand- 
ing preferred shares, there would 
have been available, in that year, 
the sum of $18,577 for distribution 
to the old common, or an amount 
equal to 62 cents per share. In 1928, 
after allowing for the $120,000 paid 
in the way of a $3 dividend on the 
new class “A” shares, there remain- 
ed $83,104 to be allocated to the 
class “B” shares, equal to $2.08 per 
share. 

Net working capital at the end of 
the year amounted to $847,225, and 
showed an increase in the period of 
$126,547. Current assets are shown 
at $972,394 as against $850,783 a 
year ago, an increase of $121,615, 
while current liabilities of $125,173 
are opposed to $130,105 a year ago, 
a decrease of $4,932. 

Accounts receivable, less reserve 
for bad and doubtful debts, are car- 
ried on the books at $336,884, as 
against $584,920 a year ago, a de- 
crease during the period of $248,036, 
while inventories stood at $210,991 
as compared with $191,567, an in- 
crease during the year of $19,424. 

Capital assets were $2,437,431, an 
increase in the year of $35,086; but, 
after $350,000 had been written off 
for patents and good will, the book 
value of the capital assets stood at 
$2,087,431. When there had been 


MARCH PROFITS UP 
OF EAST KOOTENAY 


Second Turbine Has Been 
Installed at Steam 
Plant 


From Our Own Correspondent 

MONTREAL. — Earnings of East 
Kootenay Power for March, 1929, 
showed a substantial increase over 
those of the same month a year ago. 
The company has completed the instal- 
lation of a second 5,000 k.w. turbine at 
the Sentinel steam plant, together with 
the necessary auxiliaries. Total ca- 
pacity of the plant will be approxi- 
mately 14,000 h.p. 

During the coming summer it is 
planned to put an engineering party in 
the field to work on the details of the 
Phillips Canyon hydro-electric develop- 
ment, to which the preliminary rights 
are held by the company. This develop- 
ment has a potential capacity of some 
20,000: h.p. 

The favorable results being achieved 
during the current year are largely due 
to a general improvement in industrial 
conditions in the territory served by 
East Kootenay Power. 

_ Following is a comparison of earn- 
ings for the month of March: 

1929 1928 Increase 
Gross earnings .... $49,695 $41,637 $8,057 
Operating expense , 19,685 13,872 65,812 


Net earnings ...... $30,010 $27,765 $2,245 











Power and Transmission 
Gains in First Quarter 


From Our Own Correspondent 

MONTREAL. — An increase in net 
earnings of $94,203 for the first quarter 
of the current year or corresponding 
period of 1927, is shown in the earnings 
statement of Dominion Power and 
Transmission Company Limited. This 
increase is largely due to the increase 
in industrial activity in Hamilton and 
| district and to more favorable operat- 
ing conditions 

Gross revenue for the three months 
ended March 31, 1929, amounted to $1,- 
057,518, while operating expenses to- 
talled $661,891, leaving a net profit of 
$395,627. This compares with gross 
$836,595 in the first quarter 
928, against which expenses totalled 





Montreal Trams Plans 
28 Miles of New Track 


From Our Own Correspondent 


MONTREAL, — Montreal Tramways 
Company will undertake a large pro- 
gramme of track renewals and exten- 
sions this year. At a recent conference 
between the officials of the city and 
the company, the whole matter was 
gone into and it was decided to con- 
Struct 28.41 miles of trackage. 

As submitted, the list provided for 
tracks to 37.54 miles, but, as in several 
instances it was decided to suspend the 
work, including the laying of the Moun- 
tain extension line of 3.68 miles, by 
which the total would be decreased by 
9.13 miles, the mileage agreed on as 
that mentioned. 





Canadian National Railways 
to Take Over Quebec Line 
From Our Own Correspondent 
MONTREAL.—Authority is given to 
the Canadian National Railway Com- 
a » es the Quebec, Montreal 
and Southern Railway Company for 
$6,000,000, in an act which bas re- 
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added an item of $39,530 in the form 
of repayments on contracts and $4,- 
774 involved in unexpired insurance 
payments, the total assets amounted 
to $3,064,603. ; 

Current liabilities amounting to 
$125,173 were made up of two items, 
$65,173 in accounts payable and $60,- 
000 in dividends on glass “A” shares, 
which became payable on January 
15, 1929. The reserve for deprecia- 
tion amounted to $534,923. 

Profits for the year ending Decem- 
ber 31, 1928, before providing for 
depreciation on buildings and plants, 
amounted to $243,104 as against 
218,577 in the previous year, an in- 
crease of $24,527. The sum of $40,- 
000 was provided for depreciation 
and $60,000, as previously mentioned, 
was paid on the class “A’”’ stock. 
The total capital and surplus was 
$2,404,505, made up of $2,150,000 in 
capital surplus and $254,505 in profit 
and loss. 

R, A. Stinson, the president, points 
out that the electrical industry con- 
tinued active throughout the year 
reviewed, with an increased demand 
for the company’s products, result- 
ing in earnings that were in excess 
of any previous year. “The outlook 
appears promising,” he adds, “with 
a good volume of unfilled orders on 


the books and in prospect.” 
Income and Surplus Account 
Years Ended December 31 
1928 1927 
Profits . 
Css: 


Depreciation . 40,000 40.000 

Income tax . 8,352 13,134 
Net profits ...... $194,752 $165,443 $160,463 
Pref. dividends . _—.«...... 
MT > Fh pli 7's 
Writ. off goodwill 350,000 ...... ensene 








Surplus for year x$215,248 $ 85,443 $ 90,463 
Prev. surplus . 469,754 384,311 293,848 





|Bal. carr. forw. . $254,506 $469,754 $384,311 
! *Debit, 





,ceived a third reading in the House of 
|; Commons. 

With a small extension the new ac- 
;quisition will provide a water grade 
‘line between Montreal and Quebec. 


| Power will 


Earnings in Excess of any Previous Periods—Returns | 
on New Capitalization More Encouraging— 
Outlook Reported Promising 


| 


1926 | . ; . 
$243,104 $218,577 $203,157 | the company having its own purchasing 


So. Can. Power 
to Build Plant 


on Negro River 


From Our Own Correspondent 
MONTREAL. — Southern Canada 
begin work on a new 
5,000 horsepower hydro-electric de- 
velopment on the Negro River, in 
the township of Stanstead, Que., 
within the next few weeks. Comple- 
tion of the new plant will bring the 
total capacity of the company’s 
plants up to 65,000 h.p. 


The new power house will be used | 


chiefly as a stand-by station, and 
will serve the area surrounding the 
city of Sherbrooke. 

Southern Canada Power estab- 


lished a record in 1928 in its kilo- | 
watt hour output, and it is under- | 


stood that sales of power for the 


current year are showing an increase | 


over those in*the same period last 
year. 


Maritime Tel. and Tel. 
Deny Diverting Profits 


From Our Own Correspondent 


MONTREAL. — Charges that the 
Maritime Telegraph and Telephone 
Company was impruperly diverting its 
capital and profits to the Eastern Elec- 
tric and Supply Company to conceal the 
fact that it had been allowed to earn 
more than 8 per cent on the net valu- 
ation of its plant, has been flatly denied 
by the company. 

The Eastern Electric and Supply 
Company was organized in 1917, the 
directors state, for the purpose of con- 
ducting the printing and repair shops 
of the Maritime Telegtaph and Tele- 
phone Company as this investment had 
not been permitted to be included 
among the assets of the company when 
making a valuation for rate making 
purposes. The stock is owned by the 
telephone company not by its directors 
and it supplied telephone directories 
at a cost of not more than 16 1-3 cents 
a copy. It had no purchasing powers, 





department and examining all accounts 


40,000) for repairs submitted by the Eastern 
2,694 | Electric. 





SAY OUTLOOK BRIGHT 


Year’s Earnings Will be High 
is Prediction 
Made 


The Standard Paving and Materials 
Company, believe themselves on the 
threshold of a profitable year and ex- 
pect to show substantially increased 
earnings, according to indications at 
the moment. The nature of the indus- 


| This is one of the most congested traf- | try is such that it is bound to find itself 
|fic sections on the Canadian National|in a better position when prosperity 


Railways and the new line will obviate 


is general and the building trade boom- 


the necessity of extensive double track- | ing. 


g. 
The Quebec, Montreal and Southern | in 


Railway was formerly owned by the 
Delaware Hudson Railway. 


Inter. Clay Start Production 
Brick production in large quantities 
| has started in the kilns of the Inter- 
|}national Clay Products Limited, 





|started so early. 
|plant was doubled during the winter 


The statement that a $4,000,000 pav- 
g programme is to be carried out in 
North Toronto, and rumors that the 
third highway to Hamilton and another 
to Oshawa are about to be begun, 
heighten the prospects of the company. 

The old adage “that it is an ill wind 
that blows nobody good,” is confirmed 
as regards the paving and materials 


in|industry when we take survey of the 
Estevan, this being the first time that | washouts and cufs in roads and bridges 
the demand for building materials has | during the recent weeks of storm in 
The capacity of the | Ontario. 


At present common stock is on a $2 


jand work is now progressing on the | basis, and a quarterly dividend of 50c. 
|new equipment being installed for the | is payable on May 15th. It is the opin- 


manufacture of pottery. 


DEVOTED 






‘ion of the management that earnings 
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Durant “40” Four Cylinder Special Sedan 
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ized milk. 


NESBITT, THOMSON & COMPA 
LIMITED 


Royal Bank Building, TORONTO, 2 
Montreal Quebec Ottawa 


Winnipeg Saskatoon 


on mmon during the current year 
will reach a figure more than double 
dividend requirements. 

Incidentally it was a boat of the 
National Sand and Gravel Company, a 
subsidiary of Standard Paving and Ma- 
terials, which was first into Toronto 
harbor for the season, and so carried 
off that proud trophy, the Harbor 
Master’s hat. 





Canada Bud Sales 
Show Large Increase 


It is rumored that stock of Canada 
Bud Breweries will be put on a divi- 
dend basis soon. Some quarters predict 
that the rate is likely to be $1 per 
share, possibly even as high as $2. Of- 
ficial announcement, however, is ex- 
pected within the next three months. 

The forecast is based on the better 
outlook before the company at the 


O 


10 Minutes— 


Red Seal Continental Motor 
Bendix Four-wheel Brakes 
Morse Silent Timing Chain 
Full Force Feed Lubrication 





z 


A Goo 


- - - In a Durant Showroom co 


OUR first impression will be that the body lines o 
and color schemes are exceptionally attractive .. « 
and when you examine the upholstering, deep cushions 
and roominess of the interior you will understand the 
comfort that will attend your journeys. 


An explanation of the Red Seal “L”-head Continental 

motor, its scientific correctness and ability to serve, will 
suggest a drive. Then, you will realize that the unseen rs 
asset... quality . . . is everywhere present in full 

measure to give you the greatest dollar value obtainable 

in any motor car. 


Built b 
DURANT MOTORS of CANADA LIMITED . TORONTO, CANADA 
Rugby Trucks 1/2 Ton to 1144 Ton Capacities 


RANT 


C AR 


An Indispensable 
' Public Service 


J ror PRODUCTS are 2 necessity in 
every home. Their distribution is 
an essential public service. The health 
of communities depends uponan © 
uninterrupted supply of pure pasteure | 


We will shortly offer the securities of a e 
dairy company operating in Canada’s 
largest and most rapidly growing cities, 


|Man., now a_ subsidiary of 
| Breweries, is the managing 


a 
j 


Ms 
Be 
& 


Hamilton 
Victoria 


present time. Increase in sales” 
been in evidence, which the com} 
expect to maintain throughout the 
mainder of the year. © 
Canada Bud products are 
every warehouse in Ontario in ad 
dition the company does a large 
mate export business. Physi 
ties also have appreciated con 
in value during the year, 
C. E. Kiewel, who made a 
of Kiewel’s Breweries, ‘St. EB 


director, 





Wood Cut Heavy — igs 
The wood operations in New Brunse | 
wick are completed and. the es 
of the quantity of lumber which has 
come out of the New Brunswick forests 
during the logging season is upward 
of 400,000,000 feet. Of this quantity 
about 244,000,000 feet are from Crown. 
lands and 160, 
owned lands. 
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The wool growers | 
{sland, who market | 
peratively, received 
f 32 cents per Ib. in 
ening for 1928 1 
arketing for 
a of more than 6, 
vious year. 
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PROVINCES IN THE 
PLACING OF BONDS 


Is Only Provincial Govern- 
ment Entering 1929 
Market 


eee | 
LONG TERM ISSUES | 


Sales of ‘‘Rights”’ 
Latterly Dried Up 


Rights to the new stock of 
Massey-Harris will expire on 
May 1. It has been noted that 
latterly there has been a dim- 
inution in the volume of these 
rights traded _ in. While 
sales were quite heavy along 
about the middle of April, 
these subsequently hava dried 
up. Indications are that the 


THE FINANCIAL POST 


News of Investment Markets 
B. C. LEADS OTHER 


'SIN-MAC LINES 
_ MERGER FINANCED 
| BY BOND ISSUE 


‘Company Occupies Strong 
Position in Marine 

| Affairs 

From Uur ()wn Correspondent 


| MONTREAL.—An offering of $1,- 
/ 500,000, 6 per cent, first mortgage 


St. John’s Broker Offers 


Perfection Glass Issues 


Old Colony Investment Additional Common Stock | 


| Bernard D. Parsons, St. John’s, New- 
| foundland, offers 2,500 shares 6 per 


| cent cumulative preferred par value | 


| $100 and 5,000 ordinary shares at $5 
|each of the Diversified Investments 
Limited, capitalized at $275,000. 

The company has been formed for the 
| purpose of carrying on business as an 
; investment trust company in a manner 
; similar to such institutions in Can- 
, ada, Britain, and the United States. 
Following are some of the details: 
$275,000 
| Diversified Investments Limited 
6°; Cumulative Preferred Shares at $100. 
| Capital: Authorized 
2,500 6°, cumulative preferred 
| shares par value $100 ............ $250,000 
| 5,000 ordinary shares, par val. $5 ..$ 25,000 
| Company —- 


Formed for the purpose of | 
on business as an investment trust ! 


MONTREAL.—Perfection Glass Com- 
pany is issuing 50,000 additional shares 
|of Treasury stock to shareholders at 
| $3 a share. Each shareholder may sub- 
| scribe for as many shares as he desires. 
| Application from Canadian stockhold- 
|ers must be made before May 1, 1929. 
| The funds received from this financ- 
jing will be used to provide the com- 
; pany with additional working capital. 
| Perfection Glass has been kept busy 
|during the current year with substan- 
tial orders, and it is understood that 
earnings have shown an improvement. 
Net earnings for the first quarter of 
| 1929 are reported to have exceeded the 
|gross earnings of the same period a 
| year ago. 


From Our Own Correspondent 


| 


Steadily and Surely 
building up Wealth 


The enduring merit of 
sound bonds ’as invest- 
ment media should not 
be overlooked. 


Money invested at 6%, 
with the income rein- 
vested regularly on a semi- 
annual basis, will double 


_ Sm Cuarrzs B. Gorpox, 
G.3B.E. 

Sm Jomw Amp 

W. A. Brace 

A.J. Brows, mc. 

Wor L. Marrarws 


‘Montreal Power 5°%.. 
Montreal Tramways 5%1941 
‘Montreal Tramways 5%1955 
Quebec Power 6%..... 1953 
Shawinigan W. & P. 


- 44% . 
United Securities 514%1952 
‘Winnipeg Electric 6%..1954 
Anticosti Corp. 644%. .1941 


carrying 
company. First directors: Calvert C. Pratt | 
| Wallace R. Goobie, Bernard D, Parsons, Hon. | 
| F. MacNamara, William Drover, Michael J. 


bonds of Sin-Mac Lines, Limited, is 
| being made by W. C. Pitfield & Com- 
'pany, Montreal. Sin-Mac Lines rep- 
|resents a consolidation of five tow- | O'Brien and William R, Neal. 

ing and wrecking businesses whose a a and municipal bonds, 
joint operations extend over the com- | ebentures, bonds, preference and common 


also expire on May Re | shares and other securities of selected com- | 
/plete St. Lawrence waterway from | panies and similar investments. 
'the head of the Great Lakes to the Bt. | 


° anne By Bernard D. Parsons, 
AN OLD WORLD AIR |sea. Through arrangements with the fore pitige ctl dave gage nl 
FOR ONTARIO INNS | various port authorities the com- 
panies have handled jointly, for some 
. ‘ ,.*, | years past, all the harbor towing | 
| English Inns Ltd. Will Erect | work in the principal Canadian ports 
week and the results were not ob- Stopping Places for 'from Fort William to Montreal. In _ May 1—Municipality of Beaupre—$90,000, 
tainable at the time of going to press. Motorists addition to doing a certain amount |5 ber cent, 40 year bonds. J, O. Simard, sec.- | 


: * treas, 
The amount involved is $6,000,000 eekeainnncetie |of general freight business, the | —_ ea eee 
which will be borrowed ie secur-| Thatched roof and latticed window | COmpany at Port Arthur has had an |_ $30,000, 5 per cents 1s) man toate af ome 
x - é a 5 — se | ~~ $30,000; § . 15 year bonds, of which 
ity of British Columbia gold bonds, | will no longer be an unfamiliar sight exclusive contract, for the past fif- | $5,000 shall be redeemable serially over a | 
maturi t th d of 25 -|to the Ontario motorist, when plans | teen years, covering the ice breaking | Period of 14 years and the balance $25,000 
uring a e end of 25 years, bear : | . : |to be 15 years. Ulderic Gosselin, sec.-treas 
ing 5% interest, and payabie as to of English Inns Ltd., are completed. | operations in that area. gee s Uld ‘osselin, sec.-treas, | 
both principal and i : The company, which intends building | Jt is expected that the consolida- | 1913 and 30 ety of Beaupré—$90,000, | 
principal and interest in Can- a chain of inns at strategic points on | ign of Sahewauhe Slt ditew aubaben ae : — 30 year local improvement and | 
ada and the United States. The bonds Canadian highways, are filled with the tial savings in oseration at . ‘aa, See esas” ae ae 
will be dated April, 1929, and will | laudable ambition of attaining aesthetic |“ th &: ffici Pp f h cian |. Che. Gian atitenie: aed ie 
mature in 1954. Interim certificates | as well as utilitarian ends. | crease the efficiency of the service. | The & certificates have been is- | 
. . . ; | Follow = a ued by the Municipal Department of British | 
will be ready for delivery within a The new inns, which a ee a ollowing are details of the issue: Columbia upon the following dates: 
wee ‘nitiv : reminiscent names as “Boar's Head, $1,500,000 | Jan. 18, 1929-—Ne festminster—“‘loc 
k and definitive bonds will be “Red Dragon,” etc., will all be inodelled | Sin-Mac Lines, Limited p oon oe ’ 18e9- New Westminster local 
ready in two months f date of d . = ? improvement debenture Consolidation By-law 
livery. Of th S$ trom date of de- | on a general plan. Entrance will be | c 6‘, First (Closed) Mortgage Bonds 1928,” $46,977 five years 5 per cent. Feb, 2, | 
very. e proceeds, $4,000,000 through a replica of the old coaching | ge a. Authorized To be issued | 999 Point Grey—“Local improvement loan | 
will be used to retire a short term| inn gates to a court surrounded by |° irri (Closed) $1,500,000 $1,500,000 | GeMsclidation by-law No. 951, 1928,” $216,769, 
issue now maturing and $2,000,000| thatched cottages, each thoroughly 7; Cumulative Con vgs fad pod! per cent. a 2, 1929— Point Grey | 
| will be made available for roads and | equipped with all modern facilities. In’) ‘vertible Redeemable ~ |taw No. 952. 192K,"" S85-884 ten years & =f 
bridges within the province. the central building will be a first class bi ' nalested Steck “ gist nee ie 750,000 \cent, Feb. 8, 1929—"Coquitlam Water Works | 
Low Yield Unacceptable eas ay oe aoe Common stock (n.p.v.) 100.000 shs. 50,000 shs. | Debenture By-law, 1928,” $12,000, ten years | 
In this connection it is interesting | fo "eC 0n © nee Ror Sis 


Dated: April 1, 1929. Due: April f, 1949. | a aan 59 * 
, : ; : ‘8 | ish American Oil Company. Trees, tiled | Company: Formed to acquire five towing | tleton oan Seentian’ css cee 
The wool growers of Prince Edward | to note that since the first of this| .uurts and hedges will contrive to give 
who market their product co- 


; and wrecking businesses which jointly handle | 1929," $40,000, 25 years, 5 per cent 
‘ sland, } co- | year no other province than British | the whole a restful, old-fashioned Eng- 
OMPANY ae ively, received last year a price 
+S 32 cents per Ib. in comparison with 


Apparently Cost of Short’ 
Term Money is Prohibitive 
at Present Time 


existing holders are now dis- 
posed to exercise them. 

Much the same conditions 
prevail in regard to Shawinigan 
Water and Power rights, which 


itselfin about twelveyears. 


Sound bonds of various 
types can be had to-day to 
yield over 6%, rewarding 
their holders with these 
steady and sure accretions 
of wealth, while providing 
the maximum of protec- 
tion for invested funds. 


A list of recommended bonds will gladly 
be mailed on request 


The National City Company 
Limited 
Securities raion Investment 
Head Office — 360 St. James Street — Montreal ia 
10 King Street East 204 Blackburn Building = 71 St, Peter Strest 


F. E. Mureprrs, x.c. ‘ 

Lr. Cor. Harnsert Morson, 
C.MG..M.C 

Epson L. Peass 

W. N. Trey, £.¢. 

Tas How. J.M.Wusew =f 


Matthews 


& Company 
Limited 


_ The interesting news of the week | 
in so far as government and muni- 
cipal bonds are concerned, was the 
offering by W. C. Shelly, minister 
of finance of the province of British 
Columbia. He sent out a call for 
tenders which were to be received 
at the Parliament Buildings, in Vic- 
toria, toward the latter part of this 


tat .2 SS es oe Fe 


Investment Bankers, 
Stock Brokers 


oa 


Canada Cement 5!4%..1947 
International Paper 6% 1955 
" Windsor Hotel 6%... . .1947 
Windsor Hotel 614% 
__ Preferred Shares 
. Wayagamack 6%......1951 
~ Wayagamack 614%... .1930 


At all times we are pre 

to submit satisfactory bids for 

the purchase in odd lots, of 
ian Government, Muni- 


Canadian G 
cipal and high-grade Corpora- 
tion Bonds. 


TENDERS AND BY-LAWS 


9 


D. J. McDougald J. B. McArthur 
Government, unicipe . 
and Corporatior 


BONDS 


D. J. McDOUGALD & CO. 


Trusts and Guarantee Bldg. 
302 BAY STREET ELGIN 2278 
TORONTO 


are a necessity in 
distribution is 
ce. The health 
pends upon an 


pure pasteure 


RENE-T.LECLERC 
Incerperated 


Moentreals- 240 St. James St. W. 
Quebec?- 71 St. Peter St. 


(ET ASL RED 1901) 


The Partners Personally Advise as to 
Investments 


he securities of a , ‘ 
ing in Canada’s ' 
ly growing cities. tie ' 


nen 
| William to the sea es on, years 
ie ; : f 29—-** imary Jee ad 
Securities: Bonds are secured by a first ‘eons i aera Oe eee 


|more than 90 per cent of all the harbor tow- March 4, 1929--Kamloops—By-law No. | 
Columbia has floated a bond issue. | lish village air. 
cents the previous year. The total closed mortgage on all the fixed assets of the |; March 5, 1929—District of Sum 


) * | 
Vancouver, poe 
733 


haem Law steps in, if you do not make 
your own Will, and arranges for the 
complete disposal of your property. 
This disposition may not be that which 

a wise or prudent man would consider 
the best; but the Law is not unfair, itis — 
merely inflexible. For naturally it can- 


Per annum, compounded 
half-yearly, subject 
to cheque 


snneecsseenensaasvensecensnceresssetecnntanenanensaanaenesanennaeneansnneneascnnesercaneeesseenensenencsecanueuaceneenanttiay 


jing and general wrecking service from Fort -_ e b 
$55,000, 2 5 per cent. March | 
In January last a strong Canadian rhe y ten = units en | 
ee alae syndicate offered $6,417,000 412% | planned for immediate erection wi e |. : ; : ae |5 per cent. 
arketing for 1928 was 35,457 lIbs., a | 40 ge P; fy ¢ Bei somptebed before the end of May on the |company, and a first floating charge on all merland—“Domestic’ Water Loan By-law 
f more than 6,000 Ibs. over the year bonds of the Province of Brit- : Lolideas hate ele age 929," 20 y 5 . 
0. ’ . iz h Col bi . J ‘ Toronto-Hamilton highway near Bur- | Assets: Depreciated value of fixed assets | 1929," $10,000, 20 years 5 per cent. March 5, 
us year. is olumbDia, maturing anuary 23, lingto Th re to be two more inns are : 2 en ie : }1929—Salmon Arm—By-law No. 210, $2,000 
* ‘ ington. ere are e e in re estimated at $2,351,373. Total net assets, > 
1969, at 94.69 and interest to yield | on the American side between Buffalo less intangibles, valued’ at $2,565,259. eS eo oe 6 
4.80 per cent. It is quite unlikely| and Niagara Falls, one on number 3 |, Earnings: Net earnings available for bond | 496. $66,000, 20 oe ae te 
that so low a yield will now be ac-| highway near Stamford, Ont., one at coor adamenen oats on = snnomae Si. | seb —“Burnaby roads improvement by-law 
ceptable to investors under present | Grimsby almost opposite the country | years ended December 31, 1928) (°F *FE* | 1928," $114,000, 15 years 5 per cent. March 
conditions. The province was for- club, one three miles east of Oakville Stock Purchase Rights: Bonds of $1,000 8. 1929—"The city of North Vancouver parks 
tunate in bei ble to float .|on the Toronto-Hamilton highway, one |carry the right to purchase five shares of no |/08% by-law 1928,” $8,000, 20 years 5 per 
t ; ing able to oat a new lon the Dundas highway near Dixic lear valee commen stock at 680 @ share up te jcent. March 15, 1929—District of Saanich-— 
ee issue to yield the public 4.80 per cent | one on Yonge street near Richmond |APril 1, 1931: thereafter at $40 a share up|. V&terworks by-law 1929,” $80,000, 30 years 
Increase in sales has ! - last January. They apparently real-| Hil!, one on the Kingston highway west |" April 1, 1934. dolausets tisdaos -, ia an pe ieee 
fence, which the company |ize that this is the case for the|of Whitby, and another on the Gar- cent ot all rece ning fand equal to 2 per |09 years, 6 per cent. April 4, 1929--"Burna- 
intain throughout the re- coupon rate has now been raised |rison road near Fort Erie. [those redeemed, operative October 1. 1930, ie | by waterworks loan by-law 1928,” by-law No. 
ne year. from 41% per cent in January last to It is planned to have all these com- estimated, sufficient to retire at par by ma-|5--; bY-law No. 836, $80,000, 30 years 5 per 
ud products are now in 5 per cent now pleted by June 1. Eventually, if the |turity about 70 per cent of the total issue. jcent. April 4, 1929 District of Oak Bay— 
puse in Ontario, and in ad- A teas : | first group meets with success. the pro- |, Offered: April, 1929, by W. C. Pitfield & | S¢hool loan by-law 1929,” $80,000 30 years 5 
mpany does a large legiti- nother interesting feature is that English Inns, Limited. plan ©O™P@”y. Montreal, at 99 and accrued in- | PC" cent. April 15, 1929—Corporation of the 
eiiehes Migelenl sermon. ngs nns, imited, pian city of Trail local improvement sewer ex- 
i appreciated considerably 
ing the year. 
el, who made a success 
Breweries, ‘St. Boniface, 
@ subsidiary of Canada 
the managing director. 
‘ood Cut Heavy 
operations In New Brunse- 
mpleted and the estimate 
rity of lumber which has 
he New Brunswick forests 
ogging season is upward 
D feet. Of this quantity 
000 feet are from Crown 
050,000,000 from. privately 
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The Long 
Pull 


The investor who 
makes money most con- 
siftently istheonewho 
holds securities for the 


long pull. 


When the market is 
low he buys sound in- 
vestments. He is not 
interested in selling for 
a few points profit but 
watches them &eadily 
enhance in value, over 
a period of time. 


- ‘Thetime is now oppor- 
. tane to buy for the 
* Jong pull. We shall be 
_ glad to answer enquir- 
ies made by letter, tele- 
phone, or in person. 


| Gairdner 


“397 Bay Street Toronto 2 


aa 


é 4 ae ee 


) | Norcon Oil 


the short term borrowing of the past 
is now being replaced by a long term 
25 year bond. Apparently the cost 
of short term money is prohibitive 
at the present time. In any case, 
some of the provinces, which have 
been holding back their new issues 
or some of the large cities which have 
been doing likewise, must try out the 
market with a new issue or they will 
not discover that confident buying 
on the part of the investor which 
would indicate that the time is ripe 
for new flotations. The Province. of 
British Columbia was the gainer by 
coming into the market last Janu- 
ary and judging from present condi- 
tions at least ¢hose who held back 
then were the losers. 

But present conditions are not the 
only factors to be considered. There 
has been a material strengthening of 
the bond market in so far as Victory 
Bonds and other Dominion of Can- 
ada bonds are concerned. There has 
been less anxiety concerning the fu- 
ture of the bond market in the past 
week than was displayed during the 
month previous. There have been 
odd bargains showing up here and 
| there but in the main prices are be- 
ing maintained and sales are being 
made steadily, reducing the supplies 
of bonds on the shelves of the deal- 
ers. The volume of new issues con- 
tinues to be very small. 

The Town of Grand’Mére, Que., 
has disposed of $400,000 5 per cent 
serial instalment bonds, maturing 
1929 to 1959. This issue is guaran- 
teed up to 50 per cent of the princi- 
pal and interest payments by the 
Province of Quebec. The price to the 
public does not appear in the particu- 
lars of offering. 


Co. 
Shares Offered 
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prietors, 
to extend their string. 
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SHERBROOKE MILK 
MAKES STOCK ISSUE 


Two Dairies in 
Sherbrooke 


From Our Own Correspondent 

MONTREAL. — An offering of 6,500 
shares, no par value, common stock of 
the’ Sherbrooke Pure Milk Company, 
Limited, is being made by the Credit 
Anglo-Francais, Limited. The com- 
pany has been formed to acquire the 
assets of the Sherbrooke Pure Milk 


Company and the Cremerie de Sher- | 


brooke. These two companies have 
built up a satisfactory business both in 
the retailing and wholesaling of dairy 
products. It is thought that through 
the recent consolidation, unnecessary 
duplication will be eliminated and 
greater efficiency obtained. 

Following are details of the stock 
issue: 

6,500 Shares 
The Sherbrooke Pure Milk Company, Limited 
Common Stock, No Par Value 

Capitalization: Authorized Issued 
Common stock, n.p.v. .. 6,500, shs. 6,500 shs. 

Company: Formed to acquire the assets of 
the Sherbrooke Pure Milk Company and the 
Cremerie de Sherbrooke, two companies oper- 
ating a dairy business in the Eastern Town- 
ships. 

Assets: Land, buildings, machinery and 
equipment have beem appraised at $262,760, 
and are carried upon the books of the com- 
pany at $199,030. 

Earnings: Sales of the Sherbrooke Pure 
Milk Company in 1928 totalled $215,000. Total 
sales of the Cremerie de Sherbrooke in 1928 
were $94,372. 


Purpose ‘of Issue: With the exception of | 


$15,000 paid to the Cremerie de Sherbrooke, 
proceeds of this financing will be used to 
provide the new company with working capi- 


tal. 
Offered: April, 1929, by Credit Anzlo- 
Francais, Limited, Montreal, at $32 a share. 


terest to yield about 6.10 per cent. 


‘SHARES OFFERED 


IN NORDON CORP. 


5 Stobie, Forlong & Co. are offering 
|New Company is Merger of 450,000 shares of Nordon Corporation 


Limited, at $3 per share. 


Nordon Corporation, Limited, 


the property 


| United States. 


is a 
;Canadian company formed to acquire 
of Nordon Corporation 
and other oil leases and properties in 
‘existing oil fields in Canada and the 


tension debenture by-law,” $4,500, 20 years. 
5 per cent. 


CANADA 


PERMANENT 
MORTGAGE CORPORATION 


14-18 TORONTO STREET TORONTO 


Assets exceed 
$67,.000,000,00 
Established 1855 


CANADA COMPANY 

Advices from London, Eng., report 
that Canada company showed a net 
profit for 1928 of £5,782 as against 
| £7,104 for 1927, A sum of £1,000 was 
jtransferred from the reserve fund and 
jafter deducting the interim dividend of 
| five per cent, it was proposed to pay a 
|final dividend at the same rate. The 
amount carried forward was £271 as 
compared with £144 last year. Divi- 
dend for 1927 was at the same rate. 


ee ntact 


efforts to the development of oilfields 
}in Canada and the United States. It 
'will devote its main efforts to the de- | 
jvelopment of oilfields of Western | 
Canada, 

The company at present holds leases 
on 24,000 acres and royalty under 76,- 
800 acres on seventeen distinct oil 
areas in the United States and 10,000 | 
acres in prospective valuable areas in | 
| Western Canada. Five wells are com- | 
pleted and thirteen more are drilling | 
on the company’s royalty — acreage. 
Other royalties and leases are under | 
| option or negotiation in various places. | 

Present revenues stand at $300,000 | 
from royalties on Santa Fe Springs 
area and the rate is expected to reach 
($500,000 annually as thirteen more | 
|wells are being drilled on the royalty 
leases. Further revenues are expected 
ifrom the Texas and New Mexico fields | 
where wells are now being drilled. 
_ The following are the details of the 
issue: 


Members 


465 St. John Street 


614% 


of Preferred. 


450,000 Shares 

NORDON CORPORATION LIMITED 
Authorized Issued 
shares shares | 
' Common stock n.p.v. .. 5,000,000 2,000,000 | 
Company: Is a Canadian company acquir- | 
ing the Nordon Corporation and other oil | 
leases and royalties, deriving substantial 
|} present income from existing oil fields in | 
}the United States, directed by experienced | 
| technical and practical talent. 
Property: Leases on 24,000 acres and | 
royalty under 76,800 acres on seventeen dis- 
tinct oil areas of the United States, and 
10,000 acres in prospective valuable areas 
in Western Canada. United States royalty 





B. H. PORTEOUS « CO. 


Stock and Bond Brokers 


JMONTREAL STOCK EXCHANGE 
(MONTREAL CURB MARKET 


. Montreal, Que. 


Whittall Can Co. Limited 


Preferred Shares at $100 per share — 
carrying a bonus of 14-share of Common — give 
an attractive interest return and offer an oppor- 
tunity for appreciation though the conversion 
privilege — 3 shares of Common for each share 


Descriptive circular gladly forwarded on request. 


BARRETT & WOOD LIMITED 
132 St. James St., West, MONTREAL 
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not provide for individual cases, 


The only right course is to have your | 
‘own Will. It is a duty you owe to your 


family and dependents. N. of it can 
hardly fail to inflict swoidetle 1 hardship, 
If you have not madea Will, we suggest 
that you should make an appointment 
with your lawyer today. : 

In the making of this Willour practi. 


of 


TORONTO GENERALTRUSTS — 
CORPORATION 


"Canada’s Oldest Trust Compony”"—Establicbed 1683 
Head Office TORONTO 


Montreal ' Regias 
Ottawa Saskstoon 
Winnipeg Vancouver 


Investment Securities 
Newman, Sweezey & Co. 


LIMITED 


210 St. James Street West Montreal ‘’ 


KIPPEN, NEWTON & CO. 


Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. 


Collingwood Terminals | 
Offer Unsold Preferred 


The Willison-Neely Corporation offer 


CANADIAN GUARANTY TRUST CO, — 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in; a 
any other Fiduciary capacity. . : of 


interests include portion of landowner's 
| royalty in one of the finest leases in the 
Santa Fe Springs field of California. Five 
| wells have here been completed to recently 


£33 * 

ie Sellin | Wood-Dudley-Hilliard Ltd., of Win- 
rn | nipeg, is effering a block of stock at $1 
| per share in Norcon Oil Co., Ltd., which 


| Power 
— plus —~ 
| 


Proper 
Financing 


+ With the constant rise in the 
| Standards of living in Canada 
‘during the last decade, there || 
of necessity has been evolved 
~® corresponding change in 
the economic factors of com- | 
mercial life. 


Not the least of these changes 
is in methods of financing 
the individual so that reason- 
able luxuries of the era may 
mot be denied to the modern 
family. 


It:was to meet this trend of 
the times ¢hat our financing 
Service, originally confined to 
| the automotive industry, has 
/ been extended to practically 
all lines of household and 
“Service units in popular in- 
dividual demand. 


Let us give you particulars 
f how we can.assist in in- 
easing your sales volume. 


Industrial Acceptance | 
}Corporation Limited | 


Windsor, Ontario 
Branches in Principal 
Canadian Cities 
HEAD OFFICE: 
WINDSOR, ONTARIO 
Toronto Office: 
708 Star Bldg. 
Phone Ad. 6346 


| 


NT 
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| controls some 3,000 acres in Township 
20, range four, west of 5th meridian in 
Alberta. The company is capitalized 
at 1,000,000 shares and it is stated that 
the drilling contractors will take their 
pay in the form of stock, at one share 
for each foot drilled. p 

It is planned to drill two wells. Nor- 
con No 1 is on the same structure as 
Wabash No. 1 and Norcon No. 2 is on 
the Sinclair structure i 

Norcon’s consulting geologist is Rus- 
sell V. Johnson. Officers and directors 
are W. A. Murphy, president, president 
of Wabash Oils, T. F. Hook, secretary- 
treasurer, W. C. Fisher, W. R. Mac- 
Arthur of North Star Oil and A. Carson 
MacWilliams. 


Pilsner Beer Holders 
Are Offered Exchange 


Shareholders of Pilsner Beer Ltd., 
are offered one share of Budweiser 
Brewing Co. of Canada for two shares 
of Pilsner Beer preferred and one share 
of Budweiser Brewing common for ten 
of Pilsner common. Fractions of shares 
will be adjusted, it is stated on the 
basis of $10 per share for the common. 

It is stated that stock of Budweiser 
Brewing will be sold at $125 per unit, 
a unit to consist of one share of pre- 
ferred of $100 par value and three 
shares of common of no par value. In 
addition, each preferred share will 
carry with it the right to purchase two 
additional shares of common at $10 per 
share. 
eer shareholders, 
may buy the Budweiser 
per unit, the preferred 
common at $8 per share. 
is 7 per cent cumulative. 


it is stated, 
units at $120 
at $96 or the 
The preferred 


Place Date Sold 


Saskatoon Sch. District ...+. APT. eeeere 


Windsor, Essex & Lake 

Shore Rly. ..--+-+e+eee ccocce Apr. 
Grand’Mere, Que. ..-+++++« eoove Mar. cocces 
Grand’Mere, Que. «.+-++++rsrees* Mar. ...s+¢ 


Bond Issues— Date Issued 


‘Les Immeubles St. Roch, Lad, ... 


Vancouver Properties 
Sin-Mac Mines P 
La Corp. d’Aqueduc Ste. Justine- 
St. Polycarpe 
Stock Issues— — 
Collingwood Terminals 


Nordon Corp. ot : 
Anglo-London Mining Corp. ...- 
English Inns, Ltd. «..-++-+++++ APT. ..+-+> 


(Offered in units of & shares of 


the unsold balance of 7 per cent cum- 
ulative preference shares of Colling- 
wood’ Terminals at $100 per share with 
accrued dividends, with a bonus of one | 
share of common with.each share of 
preferred. 

The company has been organized to | 
look after the building and operation 
of a 2,000,000 bushel elevator at Col- 
lingwood. Grain congestion in the, 
Georgian Bay ports in spring and fall | 
has made necessary increase in accom- | 
modation. The town of Collingwood 
has authorized the sum of $800,000 in 
the form of 5 per cent debentures for | 
the purpose of building this 2,000,000 
bushel elevator and has agreed to sell | 
it to the company when completed at 
the cost of construction, the company | 
agreeing to pay $100,000 in cash with) 
interest at 5 per cent on the balance, | 
and to assume the amortization pay- | 
ments over their term of 25 years. 


Canadian Carbonate 
to Build New Plant 


Canadian’ Carbonate Limited, has | 
placed a contract for the erection of a} 
plant adjacent to the one now situated 
in Cote St. Paul. This plant will reach | 
the stage of production in two months 
time and with the other plants situated 
in the city, adequate service is assured. | 

The company already operates from | 
coast to coast, and is operating plants | 
in Halifax, Toronto, Hamilton, Win- 
nipeg and Vancouver. A new plant is 
also projected for Edmonton which, to- 
gether with the three in Montreal, will 
make a total of nine, exclusively en- | 
gaged in the manufacture of carbonic 
acid gas. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Municipal 
—Sold To— 
Wood, Gundy & Co. ....++. eoccccecere eevee 


Bank of Commerce 
Banque Can. Nationale . 
Banque Can. Nationale . 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 
La Corp. de Prets de Quebec 
Pemberton & Son 
W. C. Pitfield & Co. 
Le Pret Municipal 
Willison-Neely Corp. 
«(With bonus of one share 
Stohie, Forlong & Co. 2... 0-005 cee ener ceeee 
Brock Securities Corp. .....cs0se0ee000+ 


preferred af $10.per share; 2 shares common 


;enues are expected from the Texas and New 


| discovered deep and very prolific sands, and 
| thirteen more wells are drilling on the com- | 
| pany’s royalty acreage. 

Earnings: Royalty revenue from five wells 
in the Santa Fe area will presently be at the 
rate of $300,000 per annum, and the rate is | 
expected to reach £500,000 per annum by the 
end of this year as thirteen more wells are | 
being drilled in that region. Further rev- 


Mexico wells now being sunk. | ene eee 
Finances: Upon completion of the present 
financing the company will have in excess | 
of $1,100,000 in its treasury. | 
Intentions: The immediate objective of the 
corporation is large expansion of its opera. | 
tions in prospective fields of Western Canada. | 
Offered: In April, 1929, by Stobie, For- 

long & Co., at $3 per share. 
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BOND REDEMPTIONS 
Rate Due Redeem. Price 


4 


We offer 


The Whittall 


Bonds— oe 
Can. Wire & Cable 6°; 
Wabasso Cotton?.. 65 
Canadian Car .... 6% 
Mont. Stee] Wks... 67% 
Can, Stee! Found... 6°, 
Can. Gypsum .... 6% 
Can. Car 6% 
Inter. Waterways. 6°; 

Stock— 

Pure Food Stores ....1st pfd. May 1 110 

Do. 2nd pfd. May 1 50 
Hunts Ltd.*..... 7° 1st pfd. April 30 110 

Do; 2nd pfd. April 30 100 
National Sewer Pipe, Ist pfd...Jurie 1 105 
Massey Harris pfd...May 15 110 
Goodyear Tire pfd.7..May 15 110 

* These stocks are exchanged for 3 class 
“A"’ common shares, plus $1.13. 

tIn part. 


June 1 10% 


1935 | 
June 1 105 | 
| 


1947 
1939 Dec. 
1940 Dec. 1 110 
1936 Sept. 1 110 
1948 May 31 104% | 
1939 June 1 110 | 
1937 May 1 102 


1 110 


dividend requirements. 


Rate Maturity Amount Price Share of Preferred. 


5% 30-yr, $125,000 92.70 
1,000,900 =... 
400,000 97,82 
125,000 97.72 


ar ** 


Yield 
6% 


6.107 
6.10°, 


Price 
1099 
99 

99 


Amount 
$100,000 
1,000,000 
1,500,000 


Rate Due 
Li-yr. 
1949 
1034 125,000 100 
i% Pref. $200,000 100 
common with each share preferred), 
190,000 shs. £3 
aes 100,000 shs. $5 
{7° Pref. 50,000 shs. ne 
} Com. 20,000 shs.  ... 
at $2.65 per share; units at $55.30). 


MONTREAL 


[a hl ll il lh ll 


4 Hospital St., Montreal MAin 4791* 
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HOPKINS & McGILL LIMITED 


and Underwriters 


WESTERN CANADIAN PROPERTIES & INVESTMENTS 
Suite 81, Stock Exchange Building, 553 Granville Street. 
Issues: Lions Gate Oil Company Limited; Oregon Gold Mines Limited; Copper Hill Mine Limited 


Can Company 


ITED 


6%4% Cumulative Convertible 


Preferred Shares 
(Par value $100) 


These shares carry a bonus at the rate of 1 share of Common 
Stock with each 2 shares of Preferred. The equity behind the 
Preferred Shares is represented by 130,000 Shares of Common 
Stock, having a book value of over $10 per share. This equity 
amounts to $1,343,600. and establishes a value of assets securing 


the Preferred of $170 per share. 
Average net earnings of The Whittall Can Company together 


with its proportion of net earnings of Associated Canners Limited 
over a three year period amounting to $218,791 are at the rate of 
$11.52 for each Preferred Share outstanding. For the year 1928 
earnings were at the rate of $14.67 per share, or over twice 


Preferred Shares are convertible into Common Shares until 
April 1st, 1932, on the basis of three Shares of Common for each 


PRICE: $100 per share and accrued dividend 
to yield 614% 


Write for descriptive circular 


HANSON:-BROS 


INCORPORATED 
INVESTMENT BANKERS ¢ EST. 1883 
330 Bay Street, Toronto, Ont. 


OTTAWA 
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Official Administrator for the Northern Judicial District in Mani- — 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: Branch Office: JOHN R. LITTLE, 
BRANDON, MAN. Swift Current, Sask. Managing Director 
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ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 
Trustees 
MONTREAL ea 
Credit Foncier Building — 
Branches 4 
Regina 


Executors 


HEAD OFFICE . 
5 St. James St. East 


Edmonton Vancouver — 


Quebec Winnipeg 
J. THEO. LECLERC, Gen. Manager 


HON. SIR H. LAPORTE, Pres. 


Pie 
“RAINY DAY” PROVISION 
—the voluntary trust 


You can insure fair weather for yours 
self and those dependent on you by, 
placing funds in Trust now, with 
income payable to you or to them. 
And, if you wish, you can keep adding 
to the principal amount, thus increas- 
ing this income. 

Our officers will welcome a talk with 
you on this subject. 
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Member Audit Bureau of Circulations 


-  President—JOHN BAYNE MACLEAN 
Vice-President—HORACE T. HUNTER 
Manager—GORDON RUTLEDGE 
Editor—FLOYD 8S. CHALMERS 

A weekly newspaper, presenting in a popu- 
iar manner, reliable information respecting 
- investments, business and national affairs in 
Y a. 


THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


The detailed circulation statement we sub- 
_ mit is the sworn finding of the Audit Bureau 
' of Circulations, the recognized independent 
- guthority. THE FINANCIAL POST is the 
- only Canadian financial paper submitting its 
_  tireulation to the A.B.C. inspection, 
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; ieenieh Meperts. Debenture Notices, etc., 
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SUBSCRIPTION PRICE: ‘ 
nada, United States, Mexico, Britis 
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STRENGTH FOR ANY SHOCK 
_ *F*HE success of Canada’s war ef- 
fort was due in no small measure 
to the fact that the country was able 
to add some two billions of dollars 
to its national debt without running 
into virtual bankruptcy. Our public 
debt in 1914 may have seemed large 
to the people of that day; as a mat- 
ter of fact it was very small for a 
nation that had opened 33,000,000 
acres of land to the-plow; that had 
30,000 miles of railway in operation; 
that was using 48,000 miles of tele- 
graph line and had built canals cap- 
‘able of handling 52,000,000 tons of 
freight yearly. 

No one now foresees any early 
emergency that will require the ad- 
dition of another -billion.or two bil- 
lion dollars to the national debt but 
it would imperil Canada’s financial 
position greatly to be forced to un- 
dertake large governmental borrow- 
ing: on any account: Our present na-| 
tional debt is not sufficiently below 
the post-war peak to give comfort to 
those who realize that periods of 
debt expansion often eome without 
Warning. 

‘One of the great financial minis- 
ters of history, Alexander Hamilton, 
a statement made at the time when 

@ young American nation was 
worrying about its Revolutionary 
War debt said that “as the vicissi- 
tudes of nations beget a perpetual 
tendency to the accumulation of 

_ debt, there ought to be in every gov- 

ermment a perpetual, anxious and 

' wheeasing effort to reduce that 

h at any time exists, as fast as 

be practicable.” 
This advice can be taken to heart 
by Canada to-day. Ten years after 


the war we still have no plan for 


the extinction of the national war 
debt; no mathematically devised 
plan for ridding ourselves of a bur- 
‘den that would prove a very serious 
obstacle to the financing of either 


_ a period of expansion or calamity. 


There are times when nations find 
_- it impossible to avoid adding rapid- 
_ ly to their debts. The war and the 

_ post-war period together comprised 
such a period. There are times when 
it is very easy to reduce national 
debts. The present is such a time for 
Canada. And so we are wise to make 
substantial payments off our obli- 
gations. 

But we are not wise nor far-sight- 
ed in our method of doing it. Rough- 
ly speaking, the minister of finance 
‘is adopting the plan of balancing up 
his accounts at the end of each year 
and using whatever surplus he has 
accumulated to pay off bonds with- 
out issuing, making new refunding 
issues. By this method the net debt 
has been decreased by $226,708,000 
or a yearly average of $37,700,000. 
When the surplus approximates the 
maturities this rough and ready plan 
seems to work like a charm, except 
that it may deny to the tax-payers 
much-needed relief if a surplus that 
should be divided between debt pay- 
ment and tax reduction is used solely 
for the first purpose. The time is 
approaching when Canada will have 
maturities in a single year greatly 
in excess of any possible surplus. 
And there are bound to be times when 
povenuy 
increas 
be converted into deficits. 


| 
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NOTHING TO SHOW 


F THE interim report of the Sas- 
| katchewan Royal Grain Commis- 
sion give any ciue as to what the 
final recommendations of this tour- 
ing and probing body will include, 
the board has accomplished very 
little. Like so many other grain com- 
missions that have studied the grain 
trade of Canada in the past, this one 
has failed to find. anything funda- 
mentally wrong with the Canadian 
grain trade and has attempted to 
justify itself by recommending, in 
weighty language, a number of 
trifling changes in the system and 
it has leavened these with other 
recommendations of a quasi-political 
nature that it probably does not ex- 
pect to see adopted. On the whole, 
the report recognizes the present 
grain legislation as adequate but pos- 
sible of more efficient administra- 
tion. 

The commission recommends an 
increase in the board of grain com- 
missioners to five members. This 
creates.two new jobs for political 
appointment. It recommends a lar- 
ger number of officers for the board 
which will also provide vote-winning 
instruments for the government in 
power, a danger that may offset any 
advantages in the plan. 

It recommends that the govern- 
ment-owned and publicly - operated 
elevator at Fort William be discon- 
tinued as such and in the same 
breath recommends that all the ele- 
vators at Churchill be government- 
owned and operated. The board’s 
final report may be able to present 
some reasons for assuming that gov- 
ernment ownership of elevators will 
work at Churchill if it has not work- 
ed at Fort William. 

It may, too, be able to make out 
a case for its recommendation that 
Parliament vote for the use of the 
Board of Grain Commissioners 
money now standing to the credit 
of the board through its operations. 
The idea apparently is to increase 
the service of the Board of Grain 
Commissioners, but ‘it would obvi- 
ously be unwise to vote this money 
without definitely knowing what it 
is to be used for. 

The other recommendations — 
there are twenty-five in all—make up 
in number for what they lack in im- 
portance. They really concern mat- 
ters of .administrative detail. 

It would seem that this inquiry 
commission is turning out to be just 
what The Financial Post declared it 
to be; something to keep the west- 
ern farmers’ mind off ‘other _politi- 
cal issues. Apparently it was never 
intended to accomplish anything in 
“reforming” the Grain Act and grain 
trading procedure and apparently it 
is not going to be responsible for 
any serious changes in grain legis- 
lation. Which is just as well; Can- 
ada’s grain trading machinery has 
grown up over a long term of years 
of practical operation and is not in 
need of any wholesale reformation. 
An occasional checking up on the 
manner in which -grain legislation 
is enforced is, of course, valuable 
but it is hardly necessary to appoint 
a Royal Commission for this pur- 
pose. 


C.0.D. POSTAGE 


4 }rwpcm are many advantages in 
the system of C.0.D. postage now 
in effect in the United States. There 
is a substantial body of business 
opinion in Canada that favors C.O.D. 
postage for this country. 

The merits of the plan are obvious 
to business men but the difficulties 
in its application can probably be 
realized to the full only by officials 
of the post office department, who 
are best able to visualize the added 
work and expense that the adoption 
of C.0.D. postage would involve. 

The Post office department prob- 
ably has C.0.D. postage under con- 
sideration but should not finally rule 
against its adoption in Canada ‘with- 
out serious consideration of the value 
to business in the system. Business 
in Canada should not be refused ad- 
vantages that are available to 
American concerns unless there are 
extra good reasons for it. 

An American company, wishing 
to send out a number of circular let- 
ters that call for a reply, can utilize 
C.O.D. postal cards or envelopes and 
will pay postage only on those cards 
that are returned. A Canadian firm 
with a similar mailing must adopt 
one of three courses; it may let the 
customer pay the return postage, 
which reduces the percentage of re- 
turn; it may enclose postal reply 
cards, which are expensive, in view 
of the small percentage of replies 
that can be expected to any ordin- 
ary mailing; or it may enclose 
stamped addressed envelopes which 


many cases. 
C.0.D. postage would be an asset 


There should be a well defined plan | t® Many business houses and it is 
of debt retirement by the Dominion | t® be hoped that the investigations 
government. The exact details of | Of the post office will indicate its 


| financial courses meets with a very | 


will fal] off and expenses are even more expensive—prohibitive | 
, a time when surpluses may |!" 


and stock brokerage firms as well 
as accountancy, manufacturing and 
retail firms have been offering op- 
portunity to college trained men for 
many years but the banks have not 
generally admitted that college de- 
grees were of value in practical 
banking. They have felt that the 
young man of 24 with six years of 
banking experience is better for 
them than the young man of 24 just 
out of college. But academic study 
and the theoretical training in eco- 
nomics, history and law that the 
young man gains in college are good 
background for business training. 
The leavening influence of a few 
college men in the banks should be 
useful. 

Perhaps soon there won't be 
enough college men to go around. 
This is not entirely a jest. 


A few years ago the college men 
wore out shoe leather making the 
rounds of business offices looking for 
a desk at which to lick stamps. Now 
business executives have to put their 
names on.a waiting list to get 
hold of good men with college train- 
ing. 

Apparently, in the business world, | 
the college education is coming into 
its own. 


OIL FOR THE EMPIRE 


LONDON TIMES writer points 

out that the British Empire pro- 
duces less than two per cent of the 
world’s supply of oil. The position 
is indeed a lowly one and the Em- 
pire’s reserve strength is diminish- 
ed by its dependence upon other coun- 
tries for such an important eco- 
nomic commodity. 


Turner Valley in Western Canada 
is the most jmportant oil field in the 
British Empire at the present time. 
In decades to come Western Canada 
may prove to have scores of Turner 
Valleys. The presently proven geo- 
logical structure in Turner Valley | 
is very small in contrast to the wide | 
area over which geological explora- | 
tions have been conducted in the | 
west although large when compared 
with some other oil fields that pro- | 
duce a great deal more oil in the | 
course of each year. 


Millions of dollars are being spent | 
in the intensive petroleum search in | 
Western Canada. It is not a piker’s | 
game but an enterprise in which 
large capital and scientific effort 
alone can hope to wring success | 
from an unwilling and enigmatical | 
earth. That eventually a large num- | 
ber of oil fields will be proven up| 
is a prospect that has become bright- | 
er since we have had the Turner Val- 
ley results to encourage us. 

The British Empire is to-day | 
looking to Canada to lift her from | 
her obscure position in the scale of 
world petroleum production. The \ 
next generation may be able to re-| 
joice in the fact of a dominant oil | 
position -by Canada at a time when | 


' 


other countries will have exhausted | 


their resources. 


WHY BANKS FAIL 


THE FINANCIAL POST 


POST- 
scripts 


F YOU are in the United States 
and wish to get to Derby Line, Ver- 
mont, by rail, you do so by going to 
Rock City, Quebec, and then walking 


of Hoover 


By M. M. 
The farm-relief programme in the 


to your destination. It is really not} United States Congress has been 
so arduous as it sounds as the one! established definitely by the attitude 
station serves both villages and is! of President Hoover and his advisers 
only thirty feet inside the Canadian| as a plan for the promotion of co- 


border. ; 

These villages together with Stan- 
stead, Quebec, locally referred to as 
the Three Villages, are so joined that 
the traveller never knows which of 
the three he is in, or which flag he is 
under at the moment. He may even 
be in bed in Canada but when he gets 
up he stands on United States terri- 
tory, he then steps into a Canadian 
bathroom to emerge for breakfast in 
one of Uncle Sam’s dining rooms 
without going outside. 

Such an unique situation calls for 
close harmony in customs service, as 
those familiar with border ports 
know. But the knottiest questions 
always find solution in spite of the 
fact that no other border situation 1s 
quite so tangled. 

Mention may be made of a factory 
where small tools, taps and dies are 
made for use in both countries, and 
for export. They maintain two 
plants and when occasion demands 
the sending of material from one of 
the plants to the other for further 
treatment a record is kept, and the 
duty paid on the labour involved on 
the return of the material. A jewel- 
lery store may be seen with a door 
for each country, and counters where 
are displayed the goods of each 
country. 

EARLS from Canadian herring? 
gore Not nonsense at all. 
There is many a string of artificial 
pearls worn for adornment in North 
America that came from the scales 
of herring caught by Canadian fish- 
ermen in Canadian waters. : 

The presence of crystals of guanin 
on the scales of herring is the ex- 
planation, for from these crystals 
there is manufactured pearl essence 
which, in turn, is manufactured 
into imitation pearls. 

Reports of the Fisheries Branch 
at Ottawa show the manufacture 
of pearl essence from the scales of 
the humble herring as one of the 
interesting by-product operations of 
Canada’s fishing industry, and one 
which is likely to become of increas- 
ing value. So far the production 
of the essence is carried on only 
in Southern New Brunswick, but 
herring scales for use in its manu- 
facture are also gathered to some 
extent on the British Columbia 
coast. In 1927, for example, 1,000 
hundredweight of scales was mark- 
eted by British Columbia fishermen. 
In the same year 1,820 hundredweight 
was marketed in New Brunswick 
for manufacture into pearl essence. 
The return to the fishermen in the 
two provinces was $10,281. which is 
not a very large sum, it is true, but 
is a fairly tidy amount to receive for 
something which a few years ago 
was a waste and nuisance. 

In producing the pearl essence, 
the herring are scaled and the 


| scales are then put through a special 


COUPLE of very interesting | 
4A articles have recently appeared 
in a United States magazine under | 
the title “Why Banks Fail.” The| 
articles were written by a national | 
bank examiner. Of pointed interest | 
in connection with the articles is the | 
fact that none of the weaknesses | 
that are cited as leading to Many | 
American bank failures can easily | 
develop under the Canadian system. | 

The writer tells of banks failing | 
because their localized business. 
made it difficult for them to spread 
their loaning risks over-a sufficient- | 
ly wide area; because they were be- | 
ing run as side-lines by men whose 
chief interests lay in other busi-| 
nesses; because dishonest officers | 
got away with considerable sums of 
money; because of loose loans by 
over-generous officers. In Canada | 
there is widespread distribution of | 
loan , risks; there is professional | 
banking by men trained in banking; | 
embezzlements and mistakes of even | 
important and responsible officers | 
can seldom be large enough to seri- | 
ously affect a bank; there is a check | 
upon — aoe through the co- 
operation of branc 
head officers, enn 

Canada is better off without sey- 
eral hundred small local banks. 


WHEN SCHOOLS COMPETE | 


THE university that attempts to get | 
_ men with business training as/ 
mspectors in their commercial and | 


difficult problem. 
continuously in direct co iti 

with business for the slr aban 
hest economists. The University of | 
Western Ontario. which has already | 
lost several of its hest men to busi- 
ness, has just lost another who is 
going to New York to accept an im- 
portant research position. | 


process by which the guanin cryst- 
als are freed. These crystals are 
held in suspension in.ammonia and 
the pearl essence results. At pres- 
ent the final processes of manufac- 
turing the pearls are not carried on 
in Canada, but the essence is ex- 
ported to the United States. The 
pearls have won considerable favor, 
and there is likely to be increasing 
attention to the business on Can- 
adian Coasts. 


Other People’s Views 


Industries and the Town 
A word of warning to communities 
intent upon acquiring industries ‘by 
building new factories or expanding} 
the old is sounded by E. W. McCul- 
lough, manager of the Department of 
Manufacture of the Chamber of Com- | 


|}merce of the United States. Vacant | 


plants in many places stand as a mourn- 
ful reminder that many towns were 
more intent upon expansion than upon | 
the industry. 

He sums up the most important con- | 
siderations facing the proponents of | 
industrial expansion in this way: 

1. The commodity, or what is to be | 
made. Its selection is of the utmost 
importance, 

2. The markets, to absorb enough of | 
the product to keep the plant in con- 
stant profitable operation. 

3. Factory location, that will meet 
all demands for efficient and eccnomi- 
cal production and distribution. | 

4. Capital, ample for continuous op- | 
eration. 

5. Management, experienced, and of 
past proven success in the line cnosen. | 
_ It is not profitable for any commun- | 
ity to establish or help to establish | 
an unprofitable industry. In 
places in this country the vacant fac- 
tories stand as tragic reminders of al 


| 
} 


sound industrial growth. 


| United States. 


operative marketing. If it is not 
limited distinctly to, that policy by 
the terms of the law, it unquestion- 
ably will be thus restricted in admin- 
istration, so long as present influ- 
ences control the government. 

There is a difference great enough 
to be described as a fundamental 
principle between government aid to 
co-operative organizations and at- 
tempts to control prices by govern- 
mental action, such as figured in the 
equalization-fee and debenture plans. 
Co-operation clings to the old doc- 
trine that citizens should conduct 
their own business affairs, assume 
the responsibilities and take the risks 
that are a natural consequence of in- 
dividual independence. Government, 
in devising the laws which permit 
such business, may favor its success, 
but government must avoid entering 
into the business itself, either as a 
principal or a partner. The contrary 
conception looks upon government as 
itself a great organized business, the 
fundamental owner of the state and 
director of the activities of citizens 
and, therefore, charged with much 
the same functions that a corporation 
or rich individual may assume in the 
management of property. In other 
words, here is the germ of the Social- 
istic philosophy striving to displace 
the individualism of republics. 

Half Billion in Big Fund 


The bill which represents the 
Hoover policies calls for the appoint- 
ment of a federal farm board with 
broad powers and a revolving fund of 
$500,000,000 which is to be loaned at 
interest, not given, to co-operative 
societies. The board will collect and 
distribute information regarding 
acreage needed, crop prospects in dif- 
ferent countries, price expectations, 
etc., much as governments do now, 
but more efficiently, it is expected, 
than has been done hitherto in the 
United States. More direct influence 
on farming will be exerted through 
the advisory committees of co-opera- 
tive organizations, which producers 
are directed to appoint for each com- 
modity. The revolving fund is to be 
loaned to provide storage facilities, 
permitting more systematic clearing- 
house associations, crop insurance 
and stabilization corporations under 
the guarded conditions which the law 
lays down. 

Debenture Proposal 


The exact meaning of this kind of 
phraseology, when it is put in prac- 
tice, may not be understood inal by 
those who have taken only a casual 
reading interest in the subject, but 
its wide departure from disguised 
subsidy plans is shown by contrast 
with the debenture proposal, which 
has been advanced by a group of op- | 
position senators, including the more | 
radical of the old farm-bloc spokes- | 
men. A debenture law would permit | 
the exporter of an agricultural com- | 
modity to receive a certificate repre- | 


senting one-half the import duty on 
the article exported. These certifi- 
cates would be receivable ‘by the 
United States in payment of import 
duties, 

The interpretation of this proposi- 
tion becomes easier when it is under- 
stood that the leading agricultural 
exports from the United States are 
cotton, wheat and leaf tobacco. The 
values of these exports in 1927 were 
$826,000,000 for cotton, $239,000,000 
for wheat and $139,000,000 for to- 


| bacco. The next highest agricultural 
| export that year was barley, $35,000,- 
| 000. 


From that the figures cover 
such products as apples, oranges, 
corn, etc., down to petty totals. 

The gap between the three leading 
products and the others is so wide as 
to make it clear that the debenture 
idea must have been evolved princi- 
pally to suit the wheat and cotton 
men. The other agricultural exports 
fall more into the class of specialties 
than staples and enter little into 
world-market competition. 

It happens, however, that cotton is 
not subject to an import duty in the 
The debenture plan, 
therefore, proposed that the cotton 
export certificate should be at a flat 


| rate of two cents a pound, and that 


privilege also was to be extended to 


| tobacco, apparently because it was 


simpler than halving the complicated | 
tobacco duties. 
Make It Wheat Relief 

Canadians have very little interest 
in the cotton and tobacco farming of 
the United States, but they are af- 
fected by any legislation relating to 
the wheat trade. They will appre- 


many | ciate the significance of the fact that 


the debenture proposition would have 


It finds jtse]f | to exuberant desire for industriai ex- | COMe Very near to reducing farm-re- 
| Pansion and a disregard of the eco-| lief to a matter principally of wheat- 
| nomic factors that govern normal and | relief, with cotton and tobacco car- 


ried along as political riders. 
Viewed in this light, Canadians 
may see in the rapid increase of their 


’ ' 
Stop Me If You ve | own wheat production a partial ex- 


Heard This One_ |. 


An old lady was going down a coal 
ine for the first time in her life. As 


planation, at least, of the psychologi- 
cal impulses which have developed so 
much agitation in the United States. 
Canada is increasing her wheat-pro- 
ducing area, year by year. Virgin 


‘Canada Not Affected 
_ by Far-Reaching Schemes 


Farm Relief 


WILNER 
clusively to Canada. As the deben- 
ture plan of the opposition at Wash- 
ington is a desperate effort to bolster 
the production of export wheat by 
subsidy, so the co-operative system 
favored by the administration exhib- 
its the conviction that an unprofit- 
able crop should be reduced till it can 
command satisfactory returns. When 
Arthur M. Hyde, the new secretary 
of agriculture, was asked at a com- 
mittee hearing what he proposed to 
do with the exportable surplus, he re- 
plied that he hoped, under the direc- 
tion of the farm board, there would 
be none in commodities for which the 
world price was below the standard 
for the United States. The.idea that 
there should be no exportable surplus 
of cotton or tobacco, of course, would 
be absurd. The control of surpluses 
in.the minor crops would be easy. 
Wheat must have been the commod- 
ity to which this interchange princi- 
pally referred. 
Effect in Canada 

The developments in legislation, 
therefore, bear out predictions made 
last year as to the trend which ef- 
forts at farm relief in the United 
States would take. Canadians are in 
position to look upon the situation 
without anxiety. They will be barred 
at this time from selling competitive 
wheat in the United States, but they 
hardly can be more rigidly excluded 
than they are by the duty of 42 cents 
a bushel now imposed. The Canadian 
wheat bought in the United States 
because it is of a quality needed by 
millers to manufacture desired 
grades of flour cannot be kept out 
by duties. 

Reduction of wheat-farming in the 
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United States, however, will necessi- 
tate the devolpment of more profit- 
able crops on lands now given to 
wheat culture. If that movement suc- 
ceeds, an inevitable consequence will 
be a weakening of the objections to 
importations from Canada. While 
the process must be a matter of some 
years, the removal of the: barriers 
against Canadian wheat may be 
stimulated, rather than retarded, by 
the changes in agricultural conditions 
in the United States for which the 
government now is striving. 


Britain’s Export Trade 
Has to be Recaptured 
to Solve Labor Problem 


By SIR WILLIAM CLARK 
High Commissioner from Britain to Canada in Vancouver Address 


The total population of Great 
Britain, leaving out Ireland for 
political reasons, may be put at 44,- 
000,000 at the present moment. The 


male population numbers slightly 
over 20,500,000. From this figure 
must be deducted 4,000,000 for boys 
under ten and out of the remainder, 
12,500,000 engaged in industrial pur- 
suits apart from the industry of agri- 
culture. 

Agriculture has not prospered in 
Great Britain and food has to be 
imported in enormous quantities and 
to enormous values to feed the 
people. Immense quantities of raw 
materials to feed the factories must 
also be imported. For example, the 
cotton industry of Lancashire re- 


|quired in a single year before the 


war cotton costing $400,000,000, all 
of which had to be imported. These 
imports must be paid for by export 
of commodities and the so-called in- 
visible exports—the services of ship- 
ping and financial services rendered 
by Great Britain to countries over- 
seas. In pre-war days, Great Britain 
exported about one-third of her prod- 
ucts which served not only to pay for 
the essential needs of the country 
but enabled the people to enjoy the 
boon of regular employment and 
secure earnings. 


War Created Chaos 


The machine ran smoothly enough 
in the fifty years between the estab- 
lishment of industrial supremacy 
by Britain and the outbreak of war. 
Capital was accumulated, présum- 
ably never to be cut into, to remain 
for all time. These were destined 
to prove of vital service to Great 
Britain in the trials of the war per- 
iod. But with the appalling expendi- 
ture for war purposes, the capital 
melted rapidly. In the five fiscal 
years beginning April, 1914, the Ex- 
chequer issues amounted to about 
$48,000,000,000, of which some $34,- 
000,000,000 was raised through loans 
at home and abroad and the balance 
by taxation which could not but de- 
plete the resources of the individual 
and the commercial concerns. 

England was faced with a stupen- 
dous debt, with some years of effort 
necessary to restore the pound sterl- 
ing to parity and with a shortage 
of capital which affected the indus- 
trial expansion so necessary in an 
expansion of trade. 

The male population of the United 
Kingdom between 20 and 50 years 
of age in 1911 was 9,500,000. The 
numbers enrolled in the forces dur- 
ing the war totalled 6,200,000 men, 
with another 3,000,000 engaged in 
the making of munitions. Naturally, 
a large part of the men enrolled 
came from industry and munition 
workers were diverted from their 
proper trades. In addition to this, 
industry after industry was brought 
under a control organized solely for 


the prosecution of the war. Exports 
were restricted and trade impeded 
in every conceivable way. This re- 
striction caused coal mining and 
manufacture, which constituted a 
tenth of Britain’s export trade, to be 
immensely stimulated in neutral 
countries. 

The United Kingdom lost nearly 
750,000 men killed during the war. 
There is nothing selective about war. 
In no class of the community was the 
toll proportionately than among men 
of leadership and initiative who 
should be displaying those qualities 
in the ranks of industry and trade 
to-day. That loss cannot be assessed, 
and cannot be made good for a gen- 
eration. 


Export Trade Lost 


The main factor in producing un- 
employment has undoubtedly been 
the failure of Britain to recover her 
export trade. That trade, instead of 
increasing year by yéar, is still some 
20 to 25 per cent below the 1913 
figures and the number of unem- 
ployed continues to fluctuate around 
1,250,000 men and women. During 
the wholly unprecedented winter 
which has just passed in England, 
this number increased to 1,500,000. 
Building trades have been paralysed 
by the unaccustomed zero weather. 
If that lost percentage of export 
trade could be recovered, 800,000 men 
would automatically be re-absorbed 
by industry. 

_ The year 1913 was one of excep- 
tional prosperity in England, but 
the rate of unemployment was two 
per cent. Applied to a labor force 
of 12,000,000, that means 240,000 men 
out of work. The present figure of 
1,260,000 would be reduced to a little 
more than that of 1913 if the missing 
20 to 25 per cent in Great Britain’s 
export trade were recaptured. In the 
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United States, the Industrial 
ference Board places the tot; | of 
employed at around 1,500,000,” 
there is a great difference betwa 
that type of unemployment ‘ 
each individual is not jobl , 
long period and the unemployment: 
an industry such as the 
of Britain. 

The economic fact that 
always be some measure ofy 
ployment in great industrial 
tries led to the formation of t 
employment’ insurance se! 
Great Britain. It was not a sche 
adopted to meet the difficulties a 
ing after the war. It ’ out 
the trades unions’ benefit paym 
in the middle of the 19th century’ 
men out of work the funds be 
provided from members’ subseripe 
tions. The Labour Exchanges 
passed in 1909, marked the fir 
tervention by the State. The ac 
up a network of exchanges for the 
purpose of assisting men in finding 
work. Subsequently, the 
scheme of social insurance 
by Lloyd George was frame¢ ete- 
by insurance, on a compulsorily 
contributory basis, was pro 
workmen engaged in certain indus-— 
tries where irregular emple 
was an ordinary feature of the tr 
It was further extended to cover 
workers in 1920. oy 

Is Contributory 

About $175,000,000 is co U 
yearly by the employers and the em 
ployed workmen, some two-' of 
the amount used. It is erroneous to” 
speak of the scheme as a “dole,” for 
the man under it is in the same 
tions as a man insured against sicke 
ness. He pays part of his 
when earned for protection when not 
earning. ; 

The scheme has not been paying 
its way as it should have been un< 
der the act, but its borrowings from 


im) 


the State have been reduced from | 


$75,000,000 in 1922 to $40,000,000 in 
1925. The coal stoppage, raising as 
it did the total unemployment to 1,- 
700,000 drew heavily on the fund, | 
which now has an overdraft of $150,- 
000,000. Any appreciable reduction — 


in unemployment will quickly’ bring. ~ 


the amount of the deficit down agai 
The British Government, in ae 
ing with the problem, assumed that — 
the condition was temporary and that ~ 
the recovery of export trade would — 
not be so delayed. Then public works 
provided employment, benefi in 
turn the automobile industry ine © 
creasing the demand for iron. and 
steel. The Government recently turns 
ed to another factor and an 
act relieving industry from the 
heavy burden of local taxation. 
the areas where industry is str 
gling hardest, poor relief e 
tures by the municipality have k 
highest, increase in. cost of produ 
tion is reducing the total orders 
Continued on Page 16 
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the plan may he left to officials of | @¢cePtance in Canada. Apparently there is no shortage of | ™ 


| ly theoretical : e€ cage descended = she , 
department to wo out | purely oretical economists, | , Zz descended she suddenly 
the finance part tt rk out men | noticed how she and the rest of the 
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een developed onan government | COLLEGE MEN IN BANKING | Oxford vellum, but whose records do|rone, | “ePendent upon a single | rowing industry in Canada, where- 
by able financiers. It has been es-| \K7O DOUBT a number of readers | "t include any substantial experi-| “Do you think it’s quite safe?” she | as in the United States it has be- | 


; Oe ; ° 2 ; * : | asked rather -anxiously of : sr as|come frequently a _ disappointing | 
tablished that a sinking fund pay- of The Financial Post were sur-| ©¢e in the world of business. But | a inxiously of a miner as 1 q ys 5 | 
: : ; s ; ss. ‘ glanced at the rope. ae “nf. | 

ment of approximately $23,000,000 | prised to read in the advertising col- iced at the rope business from the viewpoint of prof- | 


there is a distinct shorta Ini-| “Ss ‘am,’ ‘ 
e ‘ ge of Uni- Safe as the bank, ma’am,” returned | its Cc 1 i 
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OR the year ended December 31, 1928, the first year of operation, the net realized 
profit of the Corporation as certified by Messrs. Peat, Marwick, Mitchell & Co., was 
equivalent to 20.4% on the average amount of funds available for investment during 
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ing the forty year period, the debt | education or a few years’ business | 


were increased by new issues of se-| experience. The advertisement was 
curitics these should be issued on a| not at all reminiscent of the tradi- 
sinking fund or instalment plan of | tional policy of the banks of taking 
payment so that at no time would | young men of 16 to 18 out of high 
the Dominion government have any | school, starting them ir. as juniors 
bonds outstanding for which definite | and giving them varied but practi- 
repayment provision had not been! cal experience until they were able 


made. On the average, during the 


past six years, the minister of fi- | 
nance has provided more than $23,- | 


| to assume more responsible work. 
We hazard the guess that the 


banks will benefit from recruiting | 


The answer to the problem of 
| course lies partiallv in higher salar- 
| les and better working conditions for 
| University professors in busines< 
courses, 
concerns, which benefit from havine 
a continuous supply of newly trained 
university men available. have an 
obligation to assist in achievine this 
ideal condition. Industry and finance 
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| great extent as a competitor. Form- | 


| erly this price depended much more | 


on the exportable surplus in the 
United States. 
But Cannot Check Canada 

So far as wheat is the key to the | 


'farm-relief problem in the United | 


| States, the long-continued agitation | 
| in the Western prairies reflects a! 


| more or less sub-conscious effort to | 
| regain by governmental power the 


position of which the growing Cana- 
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31.26 on the average capital employed. The realized net profits, after deduction of all 
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dian competition has deprived them. 
| This obviously is a task which gov- | 
ernment cannot accomplish in the ex- 
| port markets. So long as Canada, 
| can produce wheat more cheaply and 
| of better quality than the United. 
States and can increase year by year 
the acreage of virgin soil, no meas- 
ures within the authority of the re- 
public can check the growth of Cana- 
| dian influence in the world markets. 
| The outcome must he a gradual | 
limitation of wheat production in the | 
| United States to domestie needs, 
leaving the foreign field more ex- 


each unit representing one share $3 Cumulative Preferred Stock 
with one warrant and one share of Common Stock. 


BELL, GOUINLOCK & Co. 
e7.YONGE st. & ELGIN S836 


TORONTO’ 


i‘ 
> Emigration (Jan.) . 
Immigration (Jan.) 
a Finance 
Failures, No. (Feb.) 
~ Failures, Liabilities 
_ Bank Debits (Feb.) 
‘Bond ‘Sales (Mar.) 
._ Insurance Sales (Fel 
A $100,000,000 company with an- | Prices (1918 


/nual expenses of $200,000 is New- | 
Sasepecvecse 


ws 
. 





os. * heia es 


Re eee eee , 3 THE FINANCIAL POST . 7 
eee a 900 pounds in’ catch and 


ee 
proved returns to the fishermen from 


tates, the Industrial Con. 
oard places the total of une 
at around 1,500,000, but 
great difference between 
of unemployment where 
idual is not jobless for a 
d and the unemployment in 
ry such as the coal trade 


omic fact that there must 
some measure of unem- 
in great industrial coun. 
o the formation of the un- 
t insurance scheme in 
ain. It was not a scheme 
meet the difficulties aris- 
the war. It grew out of 
unions’ benefit payments 
die of the 19th century to 
of work the funds being 
from members’ subscrip- 
Labour Exchanges Act, 
1909, marked the first in- 
by the State. The act set 
ork of exchanges for the 
assisting men in finding 
bsequertly, the immense 
social insurance sponsored 
eorge was framed, where- 
mee, on a compulsorily 
basis, was provided for 
ngaged in certain indus- 
irregular employment 
inary feature of the trade. 
er extended to cover al! 
1920. 
s Contributory 
75,000,000 is contributed 
he employers and the em- 
kmen, some two-thirds of 
used. It is erroneous to 
ne scheme as a “dole,” for 
der it is in the same posi- 
man insured against sick- 
pays part of his wages 
d for protection when not 


me has not been paying 
it should have been un- 
but its borrowings from 


have been reduced from — 


in 1922 to $40,000,000 in 
coal stoppage, raising as 
otal unemployment to 1,- 
pw heavily on the fund, 
as an overdraft of $150,- 
y appreciable reduction 
yment will quickly bring 
of the deficit down again. 
sh Government, in deal- 
e problem, assumed that 
m was temporary and that 
of export trade would 
layed. Then public works 
mployment, benefiting in 
tomobile industry and in- 
e demand for iron and 
bovernment recently turn- 
er factor and passed an 
mg industry from the 
n of local taxation. In 
vhere industry is struge 
st, poor relief expendi- 
p municipality have been 
frease in cost of produce 
ing the total orders and 
nued on Page 16 


et realized 
Co., was 
nt during 
year was 
ofits up t« 
tion of a!! 
vere equa! 


d that the 


RON PRODUCTION 
FOR MARCH BEST 


Iron Prices Remained 
_ * Unchanged During’ 
= Month 


SProduction of pig iron in Canada 

‘gs reported by the Dominion Bureau 
Statistics for March, amounted 
86,176 long tons. This output, 

ile 8 per cent under the total 
93,939 tons for the previous 

_ “Sonth, was the greatest tonnage 
- @r any March since 1918 and ex- 


by 10 per cent the 78,390 | 


' #ns for March, 1928. Compared 
- a@eh the figures of the preceding 
-gonth March eens ores ms 
Zhe tonnage of foundry iron ad- 
inced to 7,958 tons from 5,947 tons, 

le basic iron dropped to 74,070 

s from 82,835 tons and malleable 


arnace charges for the month 

suded 154,756 long tons of im- 
ed iron ore, 50,674 short tons 

Fimestone and 98,708 short tons 
e, Of the limestone 10,548 


co . . . 
were of Canadian origin; of | 


4 coke 65,535 tons were made 
Canadian coal and 29,471 tons 
: made in Canada from imported 
gal. The balance of the limestone 
- nd coke were imported. 
-... Cumulative Production Up 
_ For the three months ending 
“March 31, 1929, the cumulative pro- 
‘guction of pig iron totalled 267,879 
tons, an increase of 29 per cent 
ever the 208,087 tons produced in 
‘the corresponding period of last 
which in turn was 17 per cent 
than the 178,049 tons re- 
gorted for the first quarter of 1927. 
*Production of ferro-alloys in Can- 
during March amounted to 
2 tons marking a slight increase 
‘ever the total of 5,790 tons for Feb- 
For the first three months 
this year the tonnage totalled 
tons as compared with 13,304 
during the first quarter of a 


; ago. 
"March production of 137,158 tons 
steel ignots and direct steel cast- 
is reported by the Dominion 
pau of Statistics as the best 
onthly output since October, 1918, 
mn the total was 164,000 tons. 
The total for March was 16 per cent 
her than the 118,258 tons of 
larch, 1928, and 17 per cent over 
le 117,445 tons produced in Feb- 
‘guary of this year. Compared with 
figures for the previous month, 


@ata for March showed an advance | 


the output of steel ingots to 131,- 
tons from 112,027 tons and in 
rect steel castings to 5,829 tons 

m 5,418 tons. 
- Production for the three months 
ending March totalled 370,863 tons. 
‘This was the best first quarter ton- 
mage peers since 1918 and ex- 
-teeded the total of 301,373 tons for 
corresponding period of a year 
© by 23 per cent. This year’s 
tput to date included 3,362 tons 
[steel ingots and 16,501 tons of 
castings. Most of the ingots 
made for further use of the 
cers and the greater part of 


tonnage of castings was intended | 


Price Index Up 


pal being quoted at $25.50 


L00 and No. 2 foundry at $25.00 | electric energy 
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Commodity Prices: 


| 
| Iron and Steel: 


| Building: 


Foreign Trade: 
ports. 
Employment: 


Car Loading: 
Stock Markets: 
all. 
Credit: 
ulation. 


} 
| Agriculture: 
| 


Trend: 


upward. 


Easing off a little; taken as a whole, 
prices satisfactory. 


Tonnage produced high for this time of 
year; prospects good. 


Very satisfactory. Unless sudden ces- 
sation, year’s total will be high. 


Opening of navigation helps shipments. 
Domestic activity indicate larger im- 


Reports reveal sound situation. Plenty 
of work and little unemployment. 


Freer movement of farm products re- 
flected in heavier loadings. 


Canadian markets healthier. 
a and highly selective market until 


Situation 
| : money for business, but none for spec- 


oa sn to 4,148 tons from 5,157 tons. | 


Increased acreage and good germina- 
tion make outlook hopeful. Industry in 
good shape. 


Healthy tone prevails in nearly all 
major industries. Production steadily 
increasing and consumption keeps pace. 
Trend for next few months should be 


Canada 


General level again receded. 
ward trend indicated. 


No material change, but better than 
last year; good production. 

Sharp increase; may not mean much, 
Building has been lagging to date. 


Trade volume is satisfactory, but re- 
lati@s with other countries could be 


dian Business Conditions 


Production Advances in Major Industries 


United States 


Down- 


improved, 


Number of workers employed above 
average. 


Industrial situation strength- 


ens demand. 


Greater volume than year ago. 
sumption demands make for heavier 


Con- 


loadings. 


Look for 
ness in 


is unchanged. Plenty of 


critical, 


Situation in need of correction. Federal 
reserve board still being criticized on 


Restriction of credit causes nervous- 


market prices. Situation still 


all sides. 


Hog and wheat receipts lower. Lack of 
farm relief legislation disappointing in 
some quarters, 


Slight easing off in volume of business 
transacted, Has no particular signifi- 
cance. Lumber and coal output lower. 
Petroleum higher. 


Situation not as 


good as in Canada, 


Business Growth Exceeds 
Average Long-Term Trend 


‘March Figures, Now Beginning to Come in. 


Show 


Still Further Improvement in General 
Conditions 


A Weekly Business Review by The Financial Post 


_ Current business operations are be- 


ing carried on at a high level accord- 


ing to the pertinent information be- 


coming available during the present 
In. many lines, the current 
rate of operation is placing a strain 
on the facilities of production. Under 
the circumstances a recession from 
present levels in some of the impor- 
tant industries should not be regard- 


week. 


ed as a source of extreme regret. 
Referring briefly to several impor- 


tant developments, the output of mo- 
tor cars and trucks in March, amount- 
ing to more than 40,000 units, was 


greater than in any other month in 


the history of the industry. The in- 
dex of employment, based on reports 
received from the producing compan- 


ies in the automobile industry was 


209 on April 1st compared with 117 


on the same date last year. 


16 Per Cent Advance in Steel 

The output of steel in Canadian 
mills during March was larger than 
in any month since October, 1918, 
when demands from munition factor- 
ies led toa higher level of produc- 
tion. The output in March was 16 
per cent greater than in the same 
month last year which at the time 
was regarded as a high level of op- 
eration. While the steel industry in 
Canada is sensitive to changes in the 
| industry across the border, the con- 
struction programme of the railways 
| and power companies and demands 
(from other sources, assure a high 


Pig fron prices were again un-_ level of operation for a considerable 
in March, No. 1 foundry | time. 


The daily average generation of 
from water power 


50 while at Toronto both| was 46,475,000 kilowatt hours in 


were still $24.10 to $24.60. | 


The Bureau’s Index of prices for the 
“Sy eee, iron and its Products” on 
mH se 1926—was 93.4 as com- 


£ - with 93.3 in February, the 


| Tise being due chiefly to advances 
_ Wi some lines of steel and scrap. 


et ‘Saint John Sets Record 
¥.: In Post-war Traffic Volume The marked increase was due in part 
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March, an increase of nearly 9 per 
cent over the same month of last 
year. The steady development of the 
Dominion’s water power resources 
implies strong conditions in industry 
generally and a trend toward greater 
industrial efficiency. ’ 
The high total of building permits 
in March amounting to more than 
| $24,057,000 was highly gratifying. 


| to the expanded building programme 


a “MONTREAL.—With a total outward | in Montreal, where the value of the 
/ €argo of 1,277,466 tons for the fiscal | permits was $10,954,000 compared 
ended March 31 last, the port of | with $2,695,000 in March of last year. 


int John comes within 51,169 tons of 
_ the record year of 1919-20, when ab- 
~ Bormal conditions at the end of the 
War resulted in 1,328,615 tons of out- 
: cargo going through the port. 
re is an increase of 205,057 tons for 
* Me fiscal year of 1927 and 1928. 
~ *The number of vessels, their destin- 
 @ions and the amount of cargo car- 
Wd follow: 84 Great Britain, 479,759; 
British West Indies direct, 1,732; to 
foundland direct, 1,125; 1 Belgium, 
n113; 3 Greece, 22,900; 39 Cuba, 41,- 
pe; 17 France, 101,816; 6 Germany, 
9254; 7 Netherlands, 52,655; 31 Italy, 
,233;'8 Norway, 42,704; 6 Denmark, 
804; 4 Turkey, 25,921; 648 United 
lates, 116,227; 6 Africa, 44,925; 4 
ain, 21,145; total, 868 vessels with 


Brighter Prospects in Newsprint 

Newsprint production amounted to 
218,147 tons in March, being in ex- 
cess of any preceding month with the 
single exception of last November. 
The high level of production, after 
the principal producers having by ar- 
rangement practically stabilized the 
contract price for the present year, 
comes as a distinct surprise, indicat- 
ing that the prospects for the indus- 
try are brighter than were pictured 
a few months ago. : 

The weekly report of carloadings 
for April 13th presents a reversal in 
the unfavorable comparison with last 
year. Mainly owing to the delay in 
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the marketing of the wheat crop of 
1927, carloadings in the first three 
or four months of 1928 were espe- 
cially heavy. The rapid handling of 
the grain crop in the last quarter of 
1928 resulted in a moderate grain 
movement during the first quarter of 
the present year. This handicap has 
now been counterbalanced; carload- 
ings from the first of the present 
year to April 13th were 932,857 cars, 
exceeding by a small margin the 
freight movement in the same period 
of 1928. The increase in the hand- 
ling of miscellaneous freight was 
more than 20,000 cars. Coal, ore, and 
pulp and paper also show substantial 
increases. The decline in grain and 
pulpwood compared with last year is 
still an important factor. 


Life Insurance and Bank Debits 


The sales of ordinary life insur- 
ance during the first quarter of 1929 
were about 11 per cent greater than 
in the same period of 1928, the sales 
of 15 companies having in force 84 
per cent of the outstanding insurance 
in Canada were during the last three 
months in excess of $146,000,000, 
while the total for the same months 
of last year was $132,000,000. 

The amount of financial transfers 
have risen to a new high point for 
the month since the record was first 
compiled, bank debits in March 
amounting to $3,982,000,000, an in- 
crease of 24 per cent over the same 
month last year. The gain in the 
first quarter of the present year was 
18 per cent over the high level of the 
same period of 1928. This marked 
gain was partly due to the greater 
turnover in speculative accounts, but 
active business conditions also con- 
tributed to the advance. 


Higher Employment Level 

The most conclusive evidence is 
furnished by the fact that the level 
of employment on April ist was 
about 8 per cent higher than on the 
same date last year. Owing mainly 
to the drop in logging operations, the 
unadjusted index on April Ist was 
moderately lower than at the begin- 
ning of March. This decline was 
seasonal, in fact after adjustment for 


seasonal tendencies a slight increase 
was shown at the first of April. The 
comparison with the corresponding 
date of 1928 places this factor in its 
proper perspective. An increase of 
eight per cent in general employ- 
ment in the space of a single year is 
a notable achievement, implying 
much for the general welfare of the 
Canadian people under present con- 
ditions. 

The brilliant comparisons sketched 
above serve to establish beyond the 
shadow of a doubt that at the present 
moment Canada is enjoying a greater 
measure of material prosperity than 
at any other time in her history. The 
very fact of such satisfactory prog- 
ress raises a question as to whether 
the flourishing condition rests on a 
solid foundation or whether certain 
reactionary factors are now develop- 
ing which may be sufficiently impor- 
tant to throw back the tide of our 
prosperity. 


Advance Averages 5.5 Per Cent 


Material progress may be analyzed | 


into two elements. These include the 
long term and the short term devel- 
opments and the division between 
them is fairly well defined. If 
twenty-five or thirty prominent fac- 
tors in the material welfare of the 
Dominion are selected for study, it 
will be found that the average in- 
crease per year in the ten years since 
the war has been about 5.5 per cent 
per year. 

The industries represented here 
have not all advanced at this pace, 
but none has failed to show a gain 
over the period. The base metal min- 
ing industries have shown a strong 
average increase. The production of 
copper and nickel showing spectacu- 
lar gains of 14.8 per cent and 11.0 
per cent per year, respectively, over 
the long term period, while the in- 
crease in production of zinc was even 
more, being placed several years ago 
on a proper basis in British Colum- 
bia through the development of 
smelting facilities. 

Judged by the imports of crude 
rubber, the tire industry has shown 
the marked expansion of 21 per cent 
per annum. The increase in the out- 
put of automobiles has heen at the 
rate of 14.5 per cent per vear, while 
the annual gain in the imports of 
crude petroleum, indicating the ex- 
pansion in the oil refining and dis- 
tributing industry, was about 12.5 
per cent. The gain in the production 
of newsprint was fairly continuous 
throughout the period, the annual in- 
crease being 14.6 per cent. 

The slaughtering of cattle and 
hogs indicate an annual increase of 
4.3 per cent in the meat packing in- 
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dustry, while the flour milling indus- 
try showed a gain of 6 per cent per 
year. The gain in the cotton textile 
industry, judged by the imports of 
raw material, was 4 per cent per an- 
num. The long term growth in the 
construction industry based on the 
value of contracts awarded after the 
elimination of the influence of the 
variations in the cost of building, was 
about 11.4 per cent per year while 
building permits showed an expan- 
sion of 9 per cent. The growth in 
the output of steel was limited to 1.2 
per cent per annum. The demand for 
steel for delayed projects during the 
years immediately following the war 
in 1919 and 1920 counterbalanced in 
large measure the heavy production 
in the last year or two. Owing to the 
abnormal depression in the steel in- 
dustry from 1921 to 1925, the annual 
gain of 1.2 per cent, based on the 
experience of the last ten years 
understates the outlook for the in- 
dustry during coming years. 

The annual increment in carload- 
ings, determined by the method of 
least squares employed in this study, 
was 3.6 per cent per year. 


Future Is Assured 


These estimates of the long term 
growth of important Canadian indus- 
tries give an inkling of future possi- 
bilities. Being based in part upon the 
abnormal period immediately follow- 
ing the war, the annual increments 
are subject to revision as time goes 
on. After all, the long term trend, 
though supposed to picture a persis- 
tent tendency for expansion or con- 
traction over a period of many years, 
is in reality determined by actual de- 
velopments during the period under 
observation. A high level in 1928 
helped to raise the increment percen- 
tages, a low level in the same year 
would have had a contrary effect. 
As the first and last years in the 
period under observation have a 
greater influence on the result than 
any of the intervening years, the 
choice of a different period would 
have given probably a different in- 
crement. Taking 1919 as the start- 
ing point and 1928 as the last year, 
we find that all the investigated 
physical volume movements were up- 


ward and that many of the most im- 
portant industries of Canada made 
rapid strides. Providing these an- 
nual increments are approximately 
maintained, the future of Canadian 
industry is assured. ; 

At the present moment, operations 
are being carried on greatly in excess 
of the computed long-term trend. In 
other words, we are now enjoying the 
age phase of a long cycle. 

here is reason to think, barring 
unforseen catastrophes, that the na- 
tional progress will at least advance 
at the normal rate of 5.5 per cent per 
year determined as normal during 
the last ten years. Even if, through 
credit restriction or other cause, a 
depression occurred resulting in a re- 
action in operations below the normal 
standard, it should be recalled that 
such depression would merely be the 
lower point of the fluctuation about 
a line of long term trend- which is 
tilted sharply upward. 


SEA FISH CATCH 
VALUE INCREASES 


} 
March Returns Indicate Smal- 
ler Catch But Market 
Strong 


From Our Own Correspondent 


MONTREAL. — Canada’s total catch 
of sea fish in March amounted to 20,- 
205,400 pounds with a landed value to 
the fishermen of $849,986, the figures 
representing an increase of $119,394 in 
landed value as compared with the 
showing for March, 1928, though the 
catch was 2,826,100 pounds under the 
total of a year ago. 

On the Atlantic Coast there was an 
increase of $76,977 in landed value and 
in the case of the Pacific Coast an 
increase of $33,777. 

Taking Canada as a whole, the catch 
for the three month period, January to 
March, 1929, has totalied 72,346,300 
pounds as against 86,952,900 pounds in 
the corresponding period of 1928, but 
landed value inereased from $2,012,464 
in 1928 to $2,119,966 this year—a gain 
of $107,502. 

® Improved Returns 


Features of March, 1929, were im- 
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the Nova Scotia haddock fishery, which 
showed an increase in landed value of 
$26,972 though the increase in catch 
was slightly less than 100,000 pounds; 
gains in the halibut catch and landed 
value both on the Atlantic Coast and 
the Pacific Coast; and a gain of 175,- 
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cause they stand up stoutly to 
the most strenuous wear, yet 
retain their original beauty. 
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Make for Deficit of 
$372,575 


CLOSE JALBERT MILL 


Balance Sheet Reveals Ample 
Assets Back of Preferred 
— Stock a Long 
Hold 


From Our Own Correspondent 

MONTREAL.—Owing to the un- 
satisfactory conditions prevailing in 
the groundwood market during the 
past year, it is not surprising that 
operations of the Quebec Pulp and 
Paper Corporation resulted in net 
loss of $372,575 for the thirteen 
months ended December 31, 1928. 

Owing to market conditions it was 
| only possible to operate one mill dur- 
ing the year. This was No 1 mill 
at Chicoutimi, number 2 mill and the 
plant at Val Jalbert were idle. In 
fact it has been deemed advisable to 
close down the mill at Val Jalbert 
entirely, but in so doing, adequate 
steps have been taken to protect the 
company’s assets there. 

Despite the loss on the year’s op- 
erations, the balance sheet reveals 
a satisfactory position. Fixed as- 
sets at book value are shown at $10,- 
275,012. Cash stands at $124,969, 
accounts receivable total $338,217. 
Amount received on property sold is 
shown at $102,416. ce yy ee are 
carried at $826,826, and insurance site ites sane ondanbiaiiien 
Oe eats mented MONTREAL. — International 

Large Equity Behind Shares 4 : AL. 

Liabilities include reserves of $44,- | Paper and Power Company’s hydro- 
781 for contingencies and $988,000 | electric system 
for depletion of limits. Current | arch 363,636,000 kilowatt hours, 42 
liabilities amount to $278,455 
| which $228,870 is a reserve for Lac | ; 
| Kenogami reservoir water power.|the system in 
| Working capital amounts to $548,-| new high record. 
| 371. 
| Funded debt totals $303,669. There 
}are 70,000 shares of preferred and 
| $100,000 shares of no par value com- : I ‘od ante 
mon outstanding backed by an equity | of the corresponding period a yeat 
in the property, after deduction of | 28° 
operating deficit, of $10,270,397. I 

Continue to Carry on those of New England Power Asso- | 

In his remarks to shareholders, A. | ciation, of Canadian Hydro-Electric 
| Stewart McNichols, president of the | Corporation Limited — controlling 
company, pointed out that the loss/Gatineau Power Company and St. 
was but a logical sequence to the | John River Power Company—and of 
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Abitibi Power & Paper 
Company Limited 
: MONTREAL, QUE. 


Owning and operating mills at 

Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smoeth Rock Falls, Ont. 
Fort William, Ont. 

Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
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ROY HENDERSON, 
managing director of United Engineers & 
Constructors (Canada) Ltd. Mr. Henderson 
was one of the founders of Dwight P. Rob- 
inson & Co. of New York, and for ten years 
vice-president in charge of construction. 
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which has continued to decline both | 
in demand and in price for the past Production of electric energy in | 
four years. He referred to the! March of this year of International | 
gradual reduction of inventories of | Hydro-Electric System—controlling | 
logs and stores which have been con- | Canadian Hydro-Electric Corporation 
verted into cash, which was being|and New England Power. Associa- 
spent, in part, in conserving and | tion—was 61 per cent greater than 
protecting the main assets of the /|that of the system in March, 1928; 
company. He continued: ‘and for the first quarter this year it 

“The course of events in both the! was 62 per cent over that of the | 
pulp and paper industries during the first quarter in 1928. 


past few years and the prospects for J 
the Senuve are of oak 2 poner that Newly Formed Subsidiary 
;} your directors do no eel they can : > . > Sure 

| hold out, at this time, any definite hope International Hydro-Electt ic Sys- j 
lof profitable development and opera-| tem 15 the new company recently 
|tion of your company’s assets along | formed as a subsidiary of Interna- | 
jthese lines, and feel that the only | tional Paper and Power Company to 
| course for them to pursue is the pres- | control New England Power Asso- 
reaps ree ig opr = fens ciation, serving industrial New Eng- 
luing to séek a sslution of the problem | land, ond Caen ce eee 
| ia’ cea Gleskttonn * | Corporation operates in Quebec and 
| Following is consolidated profit and| the Eastern part of Ontario between 


| toss account: Ottawa and Montreal and also in 






ternational Paper Company group. 
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HEAD OFFICE: |Pulp sales ........ coccccceee $960,797 | New os . 
————_ New England Power Association 
CANADA CEMENT COMPANY BUILDING | Gross profits ...... sesseseees 73,570 jin March of this year produced 123,- 


| Selling expenses ..... 960,000 kilowatt hours of electric 


energy, an increase of 14 per cent | 

‘545 | OVer the output of the association | 

——___| in March last year and 34 per cent | 
63,665 | over that of the same month of 1927. | 
65,114| For the first three months of this 





seeceee 138,780 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P. Q. 





Operating loss .... 
| Other revenue 














General expenses ..ececesecs 





~~~ | year, production of New England 
128,779 | Power Association was 376,924,000 
| Mise. charges, net ..ccccsccsse 256,259 kilowatt hours, 14 per cent greater 
| Less, interest ....... teeeecee 11,239) than in the corresponding period of 
Other income ....secesessees 1,224 | 1928, and 44 per cent greater than in 
icine the first three months of 1927. 
243,796 s 


Canadian Hydro Increases Output 

_ Canadian Hydro-Electric Corpora- 
| tion produced 166,904,000 kilowatt 
| hours in Mareh, two and one-third | 
| times the output of the corporation 
in March 1928 and the second high- 
est production for a single month 
being exceeded only by that of Janu- 
ary. | 

In the first quarter of this year 
the corporation generated 496,039,000 
kilowatt hours, over twice the out- 
put of the corporation for the first 
quarter of last year, It should be 
noted that production of Canadian 
Hydro-Electric Corporation's plants 
has increased at such a rapid rate 
due to the fact that the new units 
were brought into production early 
this year. ; 
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HIGHEST JUALITY—BES7 SERVICE 
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We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade 
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Three Subsidiaries All |‘ 


j cap 


CAN. PAPERBOARD 
INCREASES OUTPUT 


AT TORONTO MILL 


‘Production Advanced to| 


Canada. They find them best REPORT SHOWS Seventy Tons 
for undergarments, dresses, at te | Daily 
“i rompers, sheeting, etc., be- | Poor Markets and Prices) Rsicuie 


From Our Own Correspondent 


MONTREAL.—Production at the 
jnew mill of the Canadian Paper- 
| board Company in Toronto is gradu- 
average 
output now approximates 70 tons a 
day. Total capacity of the plant is 
100 tons daily, and production on 


ally being increased; the 


this basis may be expected shortly. 

Due to keen competition in the 
paperboard industry, and the large 
increase in the company’s production 
since the Toronto mill came into op- 
eration, it was found necessary to 
close the mill at Campbellford some 
time ago. Capacity of the Campbell- 
ford mill was not large, and the shut- 
down has been more than offset by 
production from the big Toronto 
imill, Operations are being main- 
}tained at Montreal and Frankford 
in addition to Toronto. 

When the demand in the paper- 


board market catches up with the | 
; present supply, it is expected that | 


the Campbellford mill of Canadian 
Paperboard will again come into op- 
eration. 

The greater portion of the power 
requirements of Canadian Paper- 
board is supplied by its subsidiary, 


the Quinte and Trent Valley Power 


|Company. This company owns and 


operates hydro-electric power plants 
at Frankford and Campbellford, on 
Trent River, with installation 
able of developing 4,000 h.p. 
| Power is sold to the parent company 
j}under long term contracts. In addi- 
| tion to this, it supplies power to the 
| Frankford Electric Light Company 
}and industrial consumers in the sur- 
| rounding districts. 
| Quinte and Trent Valley operates 





March Consumption | 
of Cigarettes Higher | 


PAPERBOARD SIGNS 


These are finding increasingly wider use, léfiding them- 


MONTREAL.—Consumption of to- | , ' : , ee ‘ 
bacco in Canada during March reach- selves to effective light-in-weight and economical display. 


{ed a high figure and resulted in a 
revenue to the government in excise | 
|taxes of $16,743,496. The returns) 
| show a consumption of over 3,000,000 
i Ibs. of tobacco, over 325,000,000 cig- 
|}arettes and in excess of 13,500,000 | 
|cigars. Details of the products taken 
for consumption in March follow: 





From Our Own Correspondent 













Manutacturing aii © rades of Paperboaa 


CANADIAN PAPERBOARD COMPANY, LTD. 


cargest 'anufacturers of Paper: oard in Canada 


HEAD OFFICE—2 Seigneurs Street-—MONTREAL 
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| Tobacco, cut, Ibs. ..... 1,158,637 §nvest in @ good sa 
Tobacco, plug, lbs. .... 522,497 . no chances of losin 

S GAD oo ice sv cuee 328,591,820 1h of Consaliated. 2 

| Wigarettes, overweight. 149,900 © jon 

| ese cees"e: aoasgite | HARDY S. FERGUSON AND COMPANY | ,.¥s,isratet 

| Foreign raw leaf, Ibs... 1,327,413 Consulting Engineers sagt tures of the Conso 
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Corporation of Cz 
You get 4% pe 
your $1,000 and i 
common stock bo 
urchase common 
added attractions. 


Canad. 


Would you let me 
on the merits of th 
ada Bud Company. |! 
jzation operated at 
name of Toronto B: 
Company. 

The stock of ‘ 
speculation. This 
a plant in Toront 
out a few years ba 
Brewing and Mal 
js a small organiz 


Transactions in foreign leaf tobac- 
ico show that the balance in ware- 
house at the beginning of the month | 
was 12,069,932 lbs. A total of 1,-| 
201,945 lbs. were brought in during | 
the month and 1,327,413 lbs. ex-ware- 

housed for duty. Some 2,263 Ibs. 

were otherwise disposed of, leaving a 

balance on hand in warehouse at the 

end of the month of 11,942,201 Ibs. 








200 Fifth Avenue, New York City 
Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., E.LC. 

J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 


























cruisers from the staff of International 
in Quebec. The Snowball sawmills is 
one of the oldest and biggest on the 
| Miramichi, but was not vperated last 
| year, 

Late last year the Gloucester Lumber 
and Trading Company purchased from 
the J. B. Snowball Company, a large 
area of timber lands in Gloucester 
county and a big sawmill at Tracadie, 
in the midst of the woodlands that were 
acquired, 


Great ilies New Machine 
Has Satisfactory Test 


From Our Own Correspondent 
MONTREAL. -—— Building permits to 
the value of $900,000, covering exten- 
ions to its Fort William plant, have 
| been taken out by the Great Lakes 
{Pulp and Paper Company Plans call 
for the construction of a refuse boiler 
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produced during |@ Steam plant to supply the power 


| house, boiler and turbine room and. 


per cent greater than the output of | 


March, 1928, and a | set _ 
| closing of the Campbe 


'quarter this year the company pro- | 


| duced 1,086,986,000 kilowatt hours, | 
an increase of 37 per cent over that | 


ncluded in the output f.gures are | 


| 
} 


trend of the groundwood market, |the hydro-electric branch of the In- | of Old Town, Maine, reports a picking 


requirements of the Canadian Paper- 
board’s Toronto mill. Revenue from 
this source is understood to have off- 
losses sustained through the 
llford paper- 
oard mill. eT 
The operations of Quinte and 
Trent for the current fiscal year are 
being extended to cover a fifteen 
month period to end March 31, 1929. 


This will bring the close of the fiscal | 


year in line with that of the com- 
pany. 





Forestry Activity Shows 


Renewed Pulp Interest 
James W. Sewall, consulting forester, 


up of business after what has been an 
unusually quiet winter. His organiza- | 
tion has recently had cruisers at work | 
in Western Ontario, and at present are 


; cruising a quarter of a million acres 


Maine. 
Mr. Sewall is also doing considerable | 
forest planting this spring, having 
started that work in New Jersey, and 
proposing to continue northward with | 
the season, 
The depression in pulp and lumber 


in 


circles which has been so severe during | 


the last few months, inevitably affects | 
forestry and cruising work, which suf- 
fers in common with al! research. 





International Paper Buy 


Limits in New Brunswick | 
From Our Own Correspondent 
MONTREAL, Timber lands and 
properties, including a saw mill at 
Chatham, of the J. B. Snowball Com- 
pany, have been acquired by W. C 


| Pitfield and Company, Montreal. which | 


has been acting as representative of the | 
International Paper Company. Survevs 
of the Snowball lands were made by 








Clipping from the Financial Post 
March, 1929 


In scores of mills facing a period of unfavor- 
able market conditions, there exists real oppor- 
tunities to effect needed savings without the 


least impairment of 
should be the objecti 
and superintendent. 


A little closer scrutiny of heating and ventilat- 


ing methods and co 


reveal excessive steam consumption and wasted 


heat that daily adds 


of operating expense, 


Installing Briner 
Economizer does 
not make neces- 
sary drastic al- 
terations to your 
present equip- 
ment. 


ROSS ENGINEERING OF CANADA, LIMITED 


uw 


| 
| MONTREAL. — The Mersey Paper 


jer plying regularly between their plant | 


| side might be made. 


o HEATING—VENTI 





| docks. 

| The largest single paper machine in 
ithe world, 304 inches wide, has been 
| tested at the plant of the Great Lakes 






GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer™ i ’ 


Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development’ — 






|}Company and will have an output of 
|210 tons daily. The new machine is in 
Joma mag to the 264-inch machine al- 
ready operating, which holds the | 
| world’s record for production of ma- | 
|chines of similar dimensions It is ex- | 
| pected that the new 304-inch producer | 
| will be running regularly by the end of 
this month. It has taken a year to con- 
struct the machine. 














Mersey Paper Build Steamer | 
to Carry Products to N. Y.)| 
From Our Own Correspondent 


> ee 


| Company will have an 8,000-ton steam- 


at Brooklyn, N.S., and New York dur- | 
ing the coming summer. The steamer, 
it is thought, will be built in England | |' 
and work is to be rushed along in| 
order that an early delivery on this | 
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JAMES W. SEWALL ||| 


Consulting Forester 


OLD TOWN, MAINE 













Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 
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~ Your Steam Costs 
Alone Can Provide 
A Real Source For 
Needed Savings 





The Briner Economizer has been installed in 
the most efficient machine rooms to insure 
maximum economy even during periods of 
capacity production for active markets. How 
much greater is its value at this time to the 
mill depending upon operating costs to offset 
the decline in profit. 


operating efficiency. This 
ve of every plant executive 


The Briner Economizer’s record of savings 
secured through full utilization of heat in 
waste vapor is a known fact. Surely it is 
worthy of every plant executive’s earnest 
consideration at this particular time. 
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junction with 
Grinder Exhaust 
System. 


° ° ° 
a e. Investigate use 
« <> of Briner Econo- 2 
° 4 x - eae 
s Xe QR mizers in con- = 


Consulting our engineers regarding possibilities for 
saving in your plant puts you under no obligation. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 


We cannot extend this service to non-subscribers. 


A two-cent stamp or stampe 


envelope must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries. No answers can be given 


~- Cons. Invest. Corp. 
‘Phave $1,000 which I would like to 


a 4 est in a good safe bond. I can take 


chances of losing. Is the bond issue 


gt “Consolidated Investment Corpora. | 
- tion of Canada safe, in your opinion? 


We think that your $1,000 would 
safe in the 442 per cent deben- 
of the Consolidated Investment 


: a ration of Canada. 
A yon get 4% per cent interest on 


~ our $1,000 and in addition.have a 
_ purchase common stock, which are 
_ gided attractions. 


Canada Bud. 


oe Would you let me have your opinion 


gn the merits of the stock of the Can- 
_ gd Bud Company. I believe this organ- 
-- jzation operated at one time under the 


game of Toronto Brewing and Malting | 


Company. 
The stock of Canada Bud is a 
speculation. This company operates 
plant in Toronto having started 
gut a few years back as the Toronto 
Se ing and Malting Company. It 
“js. small organization. The com- 


PICCADILLY 
Mixture is a 


by telephone or telegram, 


| pany apparently did not publish its 
| 1928 report. 


Newfoundland Light 


Kindly let me know what you think 
f the first mortgage bonds of New- 
foundland Light and Power Company. 
Are they considered as a satisfactory 
investment in the public utility class? 
| The first mortgage bonds of the 
| Newfoundland Light and Power 
; Company are a satisfactory invest- 


~~ gommon stock bonus and rights to| ment. Earnings of the company have 


| shown a steady expansion from year 
to year and have been sufficient to 
meet the bond interest and sinking 
fund requirements. The company 
has operated for some 25 years at 
| St. Johns, Nfld. It has a perpetual 
| franchise. 


B.-A. Oil 


I have a number of shares of British- 


American Oil Company. What is your | 


opinion of it as a long hold? I am told 
that the stock is to be split. Is that so? 

There have been reports recently 
that British American Oil stock 


would be split. Our latest informa- | 
tion is that the split will be de- | 


has grown since the company was 
taken out of the receivers’ hands and 
refinanced. This stock is regarded 
by many as being among the promis- 
|ing of the pulp and paper companies, 


Dom. Distillers 


| Imperial Tobacco, Price Bros., Na- 
| tional Brewery and _ International 
Nickel. 


Bond-Switching 


| T hold a City of Toronto 41% bond 
| for $1,000. I would appreciate your ad- 
| vising me as to the wisdom of switch- 
ing into bonds of the Ritchie Cut Stone 
Co. These bonds are the 6% per cent, 
| first close mortgage, 20-year S. F. G. 
type. 

There are several factors which 
should be considered in a switch of a 
municipal bond with its absolute se- 
curity to the similar investment of- 
fering of an industrial nature. 

If the investor finds that the low 
yield of a municipal bond is not justi- 
fied by its complete safety, it is quite 
natural that he should prefer a high- 
er yield bond. Where an investor is 


What information have you in regard | not likely to need his funds at short 


to Dominion Distillers Consolidated? 


| This plant I understand is operating | 


{in Montreal, 
| investment? 
The stock of Dominion Distillers 
Consolidated is a business man’s 
purchase. The company has not an 
established record of earnings. It 
might be placed in a class with a 
| number of other small companies 
which have sprung up in the past 
few years. Given efficient manage- 
ment a company of this type has pos- 
| sibilities, but we are inclined to the 
‘opinion that investments should be 
limited to a diversified list. 


Walker 


Would this be a good 


| 


| notice, the bond which you mention, 
|in our opinion, is a good one. You 
| must be prepared, however, to tie up 
| your money for a few years as such 
a bond is not as readily marketable 
as the one you now hold. If all these 
conditions are fulfilled we can see 
no reason why the change should not 
| be made. 


Safety Only 


My father has $4,000 to invest, 1 
j}would like this invested to yield as 
large a return as possible but the 
|main thing is safety of principal. What 
bonds would you recommend? 

In view of the circumstances sur- 
jrounding the investment of your 


I am thinking of buying some Hiram ‘father’s $4,000, we would be inclined 


| Walker shares. What do you think of 
it at its present price? Is it a good buy? 


to restrict your investments to bonds. 
|Not only will there be a limited 


stocks, in view of the fact that you 
nave a solid foundation in bonds and 
insurance. Among common shares 
which you might consider for pur- 
|chase are the following: Steel Com- 
| pany of Canada, International Petro- 
leum, Power Corporation, Winnipeg 
| Electric, Lake of the Woods, Royal 


| Bank, Canada Bread, City Dairy and | 


| Quebec Power. 
} 
Common List 
Will you kindly advise me what you 
think of the following list of common 
stocks, which I hold, and which are 


|fully paid for? Suggest changes, if | 


| any ne ,essary. 
25 shares Brazilian, 
5 shares B, A. Oil. 
5 shares Int. Pete. 

25 shares Shawinigan. 

25 shares Montreal Power. 

50 shares Massey-Harris. 

140 shares B.C. Power “A,” 

400 shares Dome Mines. 

The stocks you hold are all good 
| of their kind. The existing market 
_ however, does not afford a fair cri- 
| terion of which to measure your com- 
| mitments; the future, no doubt, holds 
| promise of better things. 

| If any change were to be made, 
/you might, reasonably, consider 
| lightening your holdings of Brazilian, 
| should the opportunity afford to do 
| so on a basis that would command 
| itself to your judgment. Dome Mines 
| might also be transferred into hold- 
|ings of a lesser amount of Teck- 
Hughes, which makes regular divi- 
dend payments. 

In switching we would suggest 
that, as a rule, you take under ad- 
visement the purchase only of seas- 
oned Canadian industrial issues, 


Hiram Walker, around the existing |fluctuation in the equity, but also | many of which are bound to appre- 


ferred. When this news becomes level, is thought by those most com-|you will be assured of a stable in- | ©iate along with the continued pros- 


public it is possible that the stock 
will react somewhat in price. Never- 
theless, we are of the opinion that 


| petent to judge, to be a good pur- 
| chase, with prospects of a consider- 
able appreciation in the future, pro- 


come. At the moment the bond mar- 
ket is weak and there are a number 
of good buys to be had. Bonds which 


| the stock is an excellent one to hold | vided a certain amount of patience is| you might consider buying are as 


| and that there may be a moderate 
increase in the dividend rate in the 
immediate future. 


Long Hold Stock 


Would it be policy to buy 50 or 100 
common shares at the present price as 
a speculation, or is there too much 
risk? 

We do not make a practice‘of rec- 
/}ommending stocks for a quick turn 
jon the market. If you wish to invest 

in common stocks and will overlook 
market fluctuations, we think that 
im time you will do well in holding 
the shares of Steel Company of Can- 
ada, International Petroleum, Mont- 
real Power, Winnipeg Electric, Lake 
of the Woods, Canada Bread, City 
Dairy, Power Corporation and Im- 
perial Tobacco. ° 


Dryden Paper 


As a subscriber who has benefited 


| displayed. The stock earlier in the | follows: 


year sold as high as 99%, and it was 
only the general recession in values 


Canada Steamship Lines 
| 8's, Duke Price Power 6's of 1966, 
|Manitoba Power 512’s, due 1951, 


which brought it down to its present | Winnipeg Electric 6’s of 1954, Al- 


level. Both the split-up in the shares 


berta Pacific Grain 6’s of 1946 and 


and an increase in the dividend rate| Montreal Coke and Manufacturing 


| are likely to come some time next au- 
| tum, as action along these lines is 
| understood to be on the cards. 


Steel and City Dairy 


I have a number of shares of Steel 
of Canada and City Dairy. Do you 
think they are good as investments? I 
intend to hang on to them for u real 
appreciation in value over a term of 
years. What others like them should 
I buy? . 


You have two excellent stocks in 
Steel of Canada common and City 
Dairy, and we think that you could 


514’s of 1947. The average yield of 


these bonds will be between 51% and 


6 per cent. These bonds are among 
'the better class industrials and will 
give you that degree of security 
‘which you require. ; 


Bonds 


We have a customer who has some 
fifteen to twenty thousand dollars in 
Dominion of Canada bonds niaturing 
|in 1933 and 1934. He has an idea of 
|selling these and purchasing some 
longer dated bonds. Would you be 


kind enough to advise us if in your | 


safely from time to time add other | opinion this would be a gool time tu 


sound Canadian common stocks, such 
| as Montreal Power, Shawinigan 
|W ater and Power and Power Cor- 


make this change, and what bonds you 
would recommend him to buy? 

He is prepared to buy industrial, 
public utilities, municipality or govern- 


greatly in the past by your advice, I} poration of Canada. The last named | ment bonds, and would lik 
|: : seated 8, 2 to hav 
is not yet in the conservative invest- | them diversified. “ ae Se Bare 


would like to have your opinion on 
Dryden Paper as a purchase at the 
present time. It would seem to me that 
at current prices the stock offers an 
attractive speculation. 

We still regard the stock of Dry- 
den Paper as a promising semi- 
investment. The company has been 
getting along exceptionally well and 
its earning power, we understand, 


The RAILROAD 


“Statistically, 


OUTLOOK 


railroad share prices are better 


fortified by earnings, assets and prospects 
than at any time during the past decade.” 


WHY has this not been reflected by 
any recent upward price trend? 

WHEN will the upward price trend 
take place? 


These and other questions of vital importance 
to investors are answered in our latest letter: 


“THE RAILROAD OUTLOOK” 


A copy 


will be mailed on request. 


Moopy's INVESTORS SERVICE 


65 Broadway 


New York 


Chicago Boston Philadelphia Los Angeles San Francisce Pittsburgh 
London: Moody’s Investors Service, Led. 


ment class, but there are signs that | 
it will eventually achieve that posi- | good time to buy the 


| tion, 


Nickel 


He thinks that perhaps it would be a 


}now and dispose of the short dated 
| bonds some time later on when he 
|might get a better price for same. 


Your customer might possibly be 


T recently bought 150 shares of | Well advised to make the change in 


| Nickel, for which I 
| $50 per share. 
| profitable hold for nine or ten months? 
| Is there any hope of its come-back? I 


{sure hate to sacrifice anything on it 
, and would like to get out with a profit. 


International Nickel, following 
/ upon the recent drastic slump, h 


as | 
| been maintaining its position fairly | 
well around 50. That being the case, | 


there will not be, in his case, much 
more than a dollar of appreciation 
| owing to the nearness of maturity. 
| Bonds at the moment are reasonably 
| priced and any improvement that oc- 
curs is certain to be reflected to a 
greater extent in long rather than in 
short term bonds, 


; We can see no reason why you should | 


sell at a loss, for with the general 

improvement in the market that can- 
| not be too long delayed, the stock is 
likely to work gradually higher. All 
_the information available as to the 


Can. Royalties, Ltd. 
Can you give me your opinion as to 
the investment possibilities of the pos- 
| tal vending machines offered by Cana- 


| developments at the property serve dian Royalties, Ltd.? I think there is 


to warrant such a conclusion. 


| Investment Trusts 


Kindly let me have your opinion on 
the Canadian International Investment 
Trust and the Great Britain and Can- 
ada Investment Corporation. What I 
wish to know is if these two investment 
trusts are a good place for me to put 
part of my money and if they are 
‘considered reliable. 
| Both the Canadian Internationa! 
;Investment Trust and the Great 
| Britain and Canada Investment Cor- 
| poration are backed by responsible 
investment houses. 
companies will likely be well-man- 


| some sort of money-back guarantee. + 
We are not favorably impressed 
with the investment possibilities of 
| the postal vending machines sold by 
|Canadian Royalties, Limited. At 
| best it is a speculation. The idea 
has not a sufficient background of 
earnings to make it a seasoned in- 
| vestment, and should you wish to 
|get any of your money out, you 
would probably have difficulty in 
finding a buyer for such a machine. 
We would think much more highly 
|of the proposition if the company 
| were selling the stock to the public 


These holding | and were planning to operate the 


machines as its own property. We 


| aged and they should provide a good | understand that the company, in 


media for investment—for a man 


who wants to hold a stock or deben- 


| selling the machine, guarantees to 
| re-purchase it after eighteen years 


$20,000 in bonds | 


| perity of the country, which is now 
| fairly well assured. 


Laurentide Paper 
Would appreciate any 
|which you have in regard to the 
|former Laurentide Paper Company. 
| What was the basis of exchange when 
| this company was taken into the Can- 
jada Power and Paper Corporation? 
| Also will you let me have the high and 
low price of the stock during 1920 and 
The Laurentide Paper Company 
;changed its name in 1919 to the 
Laurentide Company. In 1928 the 
company entered into an agreement 
with the St. Maurice Valley Corpora- 
tion to form the company now known 
/as the Canada Power and Paper Cor- 
poration. 
. The consolidation of the two com- 
panies was brought about by an ex- 
|change of stock. Laurentide share- 
|holders got one new common share 
and one new 51% per cent debenture 
of the Canada Power and Paper Cor- 
| poration for each share of Laurentide 
|stock transferred before February 
129, 1928, 
Following are the answers to your 
questions: highest price in 1920— 
| $125. Price about July 11, 1920~— 


information 


| $121. Price about August 11, 1920— 
|$106%2. Price about July 11, 1921— 
oo 

These prices represent the value 
‘of the Laurentide Company’s shares 


paid for in full, at | his bond holdings at the present time. | within two or three days of the dates 
Do you consider this a | Even if the bond market does improve 


| you mentioned. 


_- 


Korman’s Breweries 


IT bought some shares of Kormann’s 
Breweries common stock a little while 
ago. What is the outlook for the com- 
pany? Is there any preferred stock? 
What are the chances of the preferred 
| stock participation in the prosperity of 


| the company, if any? 


Our information is that the Kor- 
' man Breweries are at present engag- 
ed in construction work on its new 
beverage plant. The company owns 
the firm of King and Dalton who 
manufacture a full line of soft drinks. 
| The outlook for this business is said 
| to be encouraging. 
| An official of the company in- 
| formed us that it is their intention 
| to apply to the Ontario Liquor Com- 
| mission for a brewers license in the 
|near future and if successful in 
| obtaining it, to commence brewing 
ale and beer about May 1. 
You have no doubt seen state- 
ments issued from time to time by 
| members of the Ontario Liquor Com- 
| mission to the effect that there were 
already as many breweries in the 
| province as the business would stand. 
| We feel that to secure a sufficiently 
large portion of the alcoholic bever- 
| age business in the province any new 
company will have a long uphill fight. 
The capital of the company 


' 


eading utility and industrial stocks 


When Women 
Invest 


Problem of One Who is 
Tempted to Sell Gov- 
ernment Bonds to Buy 
other Securities; Fu- 
ture of Durant; Three 
Small Companies 
Hardly Suitable for 
Widow. 


A WEEKLY FEATURE 


What do you think of Dominion Tar 
bonds or preferred stock to reinvest 
Victory Loan 5% per cent 1957 Fonds? 
I have already changed $12,000 34s and 
33s into $8,000 London-Canadian In- 
vestment Co., Howard Smith bonds, 
Simpson's, Ltd. preferred and some B.C. 
Power. I have about $11,000 Montreal 
Tramway bonds, $4,000 Quebec Power 
new and about $8,000 in other govern- 
ment bonds. 

] still have $14,000 of the 1937 bonds 
and do not know whether it would be 
wiser to reinvest or hold. 

The common given with the Dominion 
Tar preferred seems the main attrac- 
tion. I do not wish to be too specu- 
lative and would like some sound 
advice. 

As to Bonus Stocks 

We believe that most investors, 
especially those whose living ex- 
penses are met out of income from 
investments, should retain a back- 
ground of not less than ten per cent 
of their total holding in government 
bonds. The proportion of the bal- 
ance of the funds which should be 
in bonds or stocks depends on the 
amount of income you require from 
your investments. 

We are strong believers in the 
future of Canada, and believe that 
the common stocks of the leading 
utility and industrial companies 
must advance in market value as 
the country progresses. For this 
reason we are inclined to favor a 
purchase of long-established and 


rather than to purchase bonds on 
preferred stocks with a view to the 
purchase rights or bonuses which 
may be offered as an extra induce- 
ment. 

In your purchase of industrial 
bonds we would advise you to make 
certain in each case that the bond is 
a first mortgage on specific prop- 
erty of greater value than the total 
of the issued or authorized bonds 
and that the company concerned has 
a stable earning power. 

We believe that the debentures 


or three of the smaller concerns, | 
strategically placed, the result should 
prove beneficial from an earnings | 
viewpoint. The trend at the present | 
time is toward a consolidation of | 
these interests. 

Thus far the federal government 
has not taken any effective action 
to prevent the export of liquor to 
the United States. It is problemati- 
cal as to whether the great mass of 
people across the line would welcome 
such intervention. In any event, the 
proportion of liquor that finds its. 
way into the Republic from Canada, 
having regard to the total volume 
consumed annually in that country, 
is very small. Individually, Carling’s 
does a large export business; some 
time ago 6,000 cases of beer were 
crossing the Detroit River daily 
from this one source alone. The 
business, however, is one that can 
only be regarded as hazardous. 

Carling’s is now actively engaged 
in the manufacturing of soft drinks 
and is putting out a line of “Dry 
Ginger Ale” with profitable results, | 
it is said. | 


Investment Program 


I am holding some International | 
Nickel, which since the split amounts | 
to 204 shares. Should I hold this for | 
its return to $70, sell out and re- | 
invest in something else, or nold it | 
for a higher figure? | 

In addition to this, IT have 20 shares | 
of Bell Telephone, 100 of Sherritt- | 
Gordon and $2,000 in Victory bonds, | 
all of which paid for in full. 

My present object is to increase my | 
capital, and having a surplus of income | 
over my living expenses, can disregard 
dividends. My prospects and age seem 
to indicate that I should consvlidate in | 
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Greenshields Analysis 
New 1929 Edition 


The new 1929 Edition of our Analysis 
of Canadian Stocks, covering more 

_ than one hundred preferred and com- 
mon issues of leading companies, is 
now ready for mailing. Copies gladly 
forwarded on request. 


Ask for Analysis 7 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 
17 St. John Street, Montreal 

also Mount Royal Hotel Building 


TORONTO 
24 King Street West 


QUEBEC 
126 St. Peter Street 


OTTAWA 
56 Sparks Street 


investments for a woman with sm 
capital? We have strongly advised 
customer not to dispose of Victe 
bonds to invest in the above and we 
like to know if you agree with 
point of view. 


of the Dominion Tar «& Chemical 
Company would be satisfactory for 
your purposes, included, as it would 
be, in a diversified list. We believe 
the debentures would be satisfactory 
aside from the common share pur- 
chase rights which are included, and, 
therefore, our remarks concerning 
the desirability of purchasing sound 
common stocks by themselves rather 
than bonus stocks do not apply in 
this instance. 


panies as W. R. Brock Western, 


United Dairies are suitable ir 

ments for a woman with a smi 

capital. Tem 
A woman with a small capital 


Wacams’ a8: Cana da requires fairly high return show 


Would you advise ‘selling my shares 
of Durant of Canada at the present 
price or may I expect a higher price 
later on? 

Durant Motors of Canada has 
made considerable progress under 
its present management, and the 
outlook for 1929 is highly promising. 
It is reasonable to expect some fur- 
ther appreciation in the value of the 
shares in view of the fact that the 
company’s earnings in 1929 prob- 
ably will be higher than in 1928, and 
1928 earnings were considerably in 
excess of those of 1927. 

The only unfavorable feature in 
this stock, in our opinion, is the fact 
that the American Durant Co., on 
which the Canadian company is de- 
pendent in part, in the past, has not 
made the same relative progress. 


ing companies as City 


to invest in western compani 

might suggest the preferred of Wi 
nipeg Electric, the convertible f 
ferred of Great West Saddlery a 
the preferred of Burns & Compar 
Great West Saddlery and Burns 


investments but we think that 
are likely to prove more satisfacto: 
than the preferred stocks of comp 
in your letter. : 
For a woman who does not 
ee aot Sic ann i 
and yet who wishes i 
victory bonds we could do no 
ter than to suggest such 
dinary stocks as Montreal 
Heat and Power, Steel Company 
Canada, Shawinigan Water © 
Power and City 
a lower yield than victory bonds 
they combine a high degree of 
ty with the probability of gra 
and yet substantial appreciation 
capital over a term of years. 


ound 


Three Somewhat Small 
We would like some information re- 
garding the following firms: Brock 
Western of Calgary, Alberta Wood 
Preserving Co. of Calgary, United Dair- 
ies of Calgary. 
Do you think the above are good safe 


Consolidated Investment. 
Corporation of Canada 


412% First Collateral Trust Gold Bonds 


Due February 15th, 1959. Principal and half-yearly 
interest (February 15th and August 15th), payable at 
any branch in Canada of The Royal Bank of Canada, 
or in New York or London, England. Denominations, 
$1,000, 


These Bonds carry non-detachable warrants 
entitling holders to receive common shares 
(without additional cost) at the rate of ten 
such shares for each $1,000 principal amount 


ies as small as the three you mentiol 


We do not think that such com: 


select preferred stocks of such lead-— 
; Dairy, Dow 
minion Textile, etc. If she desires 


Co. are not the most conservative 


ae i } 
: i 


Poe eae isa ik ae AE ihuetm tang Lanka 


berta Wood Preserving Company and 


aisy. These give 


of Bonds. Holders will also be entitled to 
purchase on or before February 15th, 1934, 
additional common shares at $30 per share at 
the rate of five such shares for each $1,000 


| securities. ‘ guarantee that the company will q eecetueanio take divtienl’ eaddaw- | 
still be in business in 1947 or that! Value stock. There is no preferred oan a safe nature. ve 
Having had very little experierce in | 


if it is in business it will be in posi- | Stock. The company was organized 
the investment market, my knowledge | 


. ° as : | : : os “ ; 
ture covering a diversified list of | have elapsed. There is really no ‘consists of 400,000 shares of no-par | from three to five years and then get | 
in 1928 in the latter part of the year. 


Dominion Brid 
ge | tion to make good such a guarantee. 


lled in 


insure 


fs 


SJ 


ij 
aN 
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The Democracy of 
Investment 


Once the rich only were in close touch with means of 


profitable investment. 


Now, the hamblest worker can invest his savings on the same 
terms as the wealthy can invest their capital. 


The development of reputable brokerage houses and stock 


T should like to have your opinion on 
on Bridge as a purchase around 
| 100, 

The stock of Dominion Bridge has 
| possibilities as a hold. The company 
| has a large volume of business on its 
| books; sufficient to ensure capacity 


We do not feel that we can rec- 
|ommend this as an investment nor 
even as an attractive speculation. 

Starting Young 


T am not yet sixteen, but have read a 


;plant operations for many months | great deal about stocks and have been 
|to come. It is understood that profits | very keenly interested this last two 


are, increasing steadily. This stock 
/has always been a good actor on the 
| Canadian stock markets and in view. 
lof the highly prosperous condition 


| 


weeks. I have never bought stocks be- 


fore and would like to have your advice | you would think suitable? 


about investing $30. I am interested in 
a stock more from the attitude of the 


T. Eaton Bonds 


Will you kindly advise me how to 


| invest $1,500? Iam just a workingman, 
|} employed at factory work, so have no 


money to throw away. I bought $1,000 
Firstbrook Box Company, first pre- 
ferred, which seems good. What is your 


{opinion of the Corrugated Paper Box 


Company preferred shares, or any other 


A man in your position, we are 


permanent investor than that of an in- 


| inclined to think, would be better 


|of the company and a possibility of | vestor who follows the rise aud fall | advised to place any additional funds 


\further disbursements to the share- 
|holders, the stock might be bought 
|with every prospect of further ap- 
| preciation over the next six months 
| oF a year. 
| Shawinigan 
| Will you kindly let me know what 
the shareholders of Shawinigan re- 
ceived for the stock rights of 1928. Was 
| there also a bonus given to the share- 
holders last year? 

During 1928, Shawinigan Water 
and Power Company gave one right 
|and a bonus to its shareholders. In 
March, 1928, 300,000 shares at $50 a 
share were offered to the share- 


of the market. 

Would you recommend five shares 
| of Traymore or three Stanfor.l's, out- 
right, or one Asbestos preferred on 
margin, $30 down, or double the num- 
|ber of the others with a 50 per cent 
margin? 

Speculation in the stock market, 
| particularly on the part of those with 
| limited means at their command, fs 
| always attended by a certain degree 
lof danger. Our advice would be to 
| continue the process of saving funds 

until you have at least $500 in the 
| bank, when you might consider the 
‘advisability of purchasing a good real 
estate bond to yield around 6 per cent. 
| Subsequently, when you had an addi- 


| you have at your command in a 
good bond rather than in additional 
| preferred stocks, however meritori- 
ous, 

Preference should be given to 
some first mortgage bond, prefer- 
lably of the real estate variety, as 
/you doubtless are looking for the 
|highest available yield compatible 
| with security. Two of these which 
might be given consideration are 
those of the T. Eaton Co. and On- 
|tario Builders, Ltd. 

The T. Eaton bonds are being is- 
sued in connection with the erection 
lof the company’s new store in To- 
ronto, while Ontario Builders repre- 


iis limited and I do not feel I 
' trust my own judgment; therefore, it 


you will consider my case and outline | 


an advisable course of investment for 


me, I shall greatly appreciate it. Have | 


retained my Victory bonds to finance 
on in case of emergency. Do you advise 
me to continue to do so? They are 33’s | 
and 37’s. | 
My idea for further investments is | 
to go in on a 50 per cent margin. | 
I have $1,000 now that I could invest. | 
Would you recommend me to take a | 
bond of the Consolidated Investment | 
Corporation, which is being offered by | 
Wood, Gundy & Co.? | 
We hardly think that International 
Nickel will do as well for the next 
two years as it has done in the past 
two from the point of view of the 
shareholders, but we do not think 
that the present price unreasonably 
discounts the future of this great 
Canadian company. When it gets to 
the price you mention, we would ad- | 
vise you to sell some of your hold- | 
ings and re-invest the proceeds in | 
such leading Canadian industrial | 
and utility companies as Montreal | 
Light, Heat and Power, City Dairy, | 
Steel Co. of Canada, Power Corpor- | 
ation, Imperial Oil and Shawinigan | 
Water and Power. Paige-Hersey | 


should | 


principal amount of Bonds. 


Price: 102 and accrued interest. 


Fully descriptive circular will be furnished 
upon request. 


36 King Street West 


Toronto : 
Tclephone: Elgin 4321 


Wood, Gundy & Co. 


Limited 


Royal Financial Corporation 


LIMITED 


INVESTMENT BANKERS 


exchanges has brought this about. 


holders on the basis of one new share | tional $500 saved up, some industrial | sents an office building located at a Tubes is another Canadian company | 


Brokerage houses offer a safety, efficiency and rapidity of 
business transaction, which could never have been developed 
without them. They have assisted greatly with national and 
industrial development. They are an aid and a safeguard to 


|for every four shares held. In Octo- 
| ber, a bonus was given of one share 
| for every ten shares held. 

Rights were also offered to share- 


of one new share for every six shares 


holders in March this year; to sub- | ent, in your case, caution cannot be 


or public utility issue of merit might | 
be suggested, which doubtless would | 
give you an even better return than | 
the one indicated. But for the pres- 


disregarded. 


strategic point in the City of Mont- 
real. 

As you already have invested $1,- 
000 in Firstbrook first preferred, it 


| would be inadvisable for you, with 


the limited funds at your command, 
to purchase preferred stock in Cor- 


the shares of which, in our opinion, | 


are attractive for a hold. 

The individual who does not over- 
extend his credit and who is not in | 
immediate need of income from in- | 
vestments, does not necessarily have | 
to have government bonds as a back- | 


rugated Paper Box, representing, as 
these shares do, a concern in the 
' same line of business. Diversifiea- 
' tion is an end that must ever be kept 
| in mind, 


held at a cost of $50 a share. Stocks as an Outlet 


eg s T have about $1,000 now for invest- 
Invest In Future }ment. What would you suggest et 
: : i . .|ing? ave about $2,000 in capita 
At the present time my investments img? I have a 
consist largely of preferred stocks. My | ¢@ch year for investment. At the pres- 


| brokers recommended that I sell these | ©"t time I have fairly substantial hold- 
| . ¢ jy | ings of bonds and am carrying $26,000 — 
Carling’s 


, : N jand reinvest the proceeds in common | i halen 
| | stocks. I do not require the income as | : Bi : “nk it will. it is reasonable to | 
JOHNS O |I have other investments which pro-| The proportion of bonds and stocks In regard to Carling's Brewery | We eee cae gp se aan j 
| vide that. What is your opinion? . | held by you and your wife is satis- shares, would you kindly give me your | expec . | 
ann WARD 


i i j i ini , : ro |i ’s holdings will offset the 
i . inves s is actory, while your investment list | opinion as to what effects the follow- | ity of one’s g I of ne | 
ae eee oo ta, frageees heer Aiea and we do not | ing developments would have on the | losses which may be occasioned in | 
STOCK BROKERS AND BOND DEALERS 
14 King St. East, Toronto 


. . . _ c « 4 . ” - . « 2 r i i 
| ing to hold on to your common stocks | think any immediate change will be | *‘° k appreciation * lone or two. The average apprecia- | 
Royal Bank Building, Montreal 


This firm affords unusually wide facilities for investors : 
membership on five exchanges—twelve offices, with private 
wire connections—officers of long experience—private wire 
connections with leading financial centres. 


ground. If you diversify your hold- 
ings in sound stocks the risk of loss 
would not be great. Even the wisest 
investors occasionally must face a 
loss in holding what appears to be | 
the soundest common stocks. But if 
the country continues to prosper, as | 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 
securities, 





commercial enterprises and individual investors. scribe for one new share on the basis 
| 
| 
| 


; " | ery concern? . stocks such as we have suggested | 
|we would be inclined to favor the | Bell Telephone, Montreal Power, (2) Refusal of the Canadian govern- Sonia be substantial over a term of 
switch in your investments from pre- | Shawinigan, Ogilvie Flour, — ment to stop liquor exports to or alter | years in oar opinion 
ferred to common stocks. | Oil, General Motors, you hold a list the present regulations? i = oe oon a iil 
For a hold we would recommend }of common stocks which are gener- | (3) The expansion of Carling's busi | We think that $1,000 t nteamerte 
Steel Company of Canada, Montreal | ally recognized as being the sound- | ness in the manufacture of soft drinks? | ( ee a ae aa 
4 | . ” . : , 2 
ini Tinni lec | i ir class F -e has not been any talk | would be safe. In addition to the 4%2 | 
Power, Shawinigan, Winnipeg Elec- | est in their class. While there | ; an} : Re : ethan 1 
ae inca eae B. A. Oil, Canada! As for the investment of new lately of Carling’s Breweries, Ltd., | per ae ee oe a ago | 
| Bread, International Petroleum, Mc- | funds, we would recommend that | figuring in a merger, so far as we | tion of the common stock bonus 


Coll-Frontenac, Dominion Bridge, you continue purchasing common are aware, if it were to take over two purchase warrants, 


* b wi ge : ‘ , ; : 
land disregard market fluctuations | profitable. In American Telephone, | (1) A merger with some other brew hee in market value in a list of 


Victoria, B.C. Edmoriton, Altay 
Calgary, ‘Alta. (asi ef. 15 .. 


MEMBERS: Montreal Steck Exchange, Toronto Stock Exchange, f 
Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade. | 
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‘BAD CHEQUE FOES 
ASK BIG PENALTY 
_ FOR THE WRITERS 


ks Like Attempt to Use 
feo Police as Debt 
Collectors 


NO NEED FOR IT 


"Evil Not as Bad in Canada 
as in United States 
Says Banker 


By A BANK OFFICER 
“It is reported from Ottawa that 
‘the Government is being urged to 
Bi legislation fixing the penalty 
for issuing worthless cheques at a 
year’s imprisonment and a fine of 
$1,000. Such a resolution must have 
slipped through without considera- 
tion, as it is difficult to believe any 
association of business men would 
go on record as favoring such 
an absurd proposal. It is absurd for 
two outstanding reasons: one is that 
_ there is not a member of the organ- 
_Gzation which passed the resolution, 
who would lay a complaint against 
an offender if he believed any such 
_ sentence would follow proof of guilt, 
the other is that no jury could be 
found to convict a prisoner liable 
to such heavy penalties for an 
offence so trivial in popular estim- 
ation. 

‘What those sponsoring the re- 
quest are after is some method of 
collection which will enable them 
to use the police as debt collectors. 
They think it would be so niuch 
cheaper for them than civil proced- 
ure, as the costs would be levied on 
the culprit, with the alternative of 
‘jail, the cost of which would fall 
on the community at large. A 

number of states across the border 
~§ have laws making it a misdemeanor 
-{ punishable to fine or imprisonment 
~ to issue a cheque which is not paid 
on presentation, the fact that the 
- cheque has been refused being prime 
facie evidence of the misdemeanor, 
+ and in this way making it incumbent 
~) on the drawer of the cheque to prove 

that he had not issued it with intent 
to defraud. It is beautifully simple 
in theory but q ite useless in prac- 
F as the N.S.F. cheque nuisance 
is apparently worse in the United 
. States than it is in Canada. 


Few Prosecutions 

“In answer to inquiries one banker 
ina centre in one of the states 
where this law has been in force for 
some time, says that he has yet to 
of a prosecution under the act. 
| Of course this may be because the 
} courts there are congested with 
» cases resulting from another law in 
' that country which few seem to take 
» seriously, but then it may be because 

it is realized that a jury would not 
































convict. — 

_ The N. S. F. cheque is a problem, 
and a serious one, and in criticizing 
the suggested remedy there is no 
* intention to minimize it, but to sug- 

gest that other means must be found 
to cope with it. The solution will 
> not be found by trying to dodge re- 
‘sponsibility, which all those are 
s who urge drastic measures, the 
‘threat of which they hope to use in 
frightening delinquents in to writ- 
‘ing these bills. 


- Careful Credit a Cure 


| _The cure lies entirely in the hands 
» of the merchants themselves. If they 
-» will be more careful in the granting 
of crédit, and pay more attention to 
. the ability of their customers to pay, 
most of their difficulties with N.S.F. 
_ cheques will disappear. If, however, 
the example of some instalment 
_ houses is followed, in urging the cus- 
tomer to buy beyond his power to 
_ pay, and expecting to be able to 
worry it out of this poor devil, they 
have only themselves to thank if 
payment is slow. 
: e problem is not new. Years 
aso) the wholesale dealers had it in 
- lightly different form. Their 
+ travellers were expected to get or- 
“{ ders and did. Their sales returns 
» showed big turnover in their ter- 
> ritories, but it was the collection de- 
_ partments who had . the worry. 
Gradually it was realized that the 
high pressure salesman, who induced 
his customers to overstock, was not 
= the mainstay of the business, but 
= the traveller who studied his cus- 
tomer’s position and needs, and re- 
strained him when he believed he 
was ordering more than his trade 
would warrant. A number of whole- 
sale houses had to go to the wall be- 
fore this theory was accepted, and 
it is very likely that the instalment 
business will have a similar experi- 
ence, 
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Bank Bills Read 


The Senate has accorded a third 
reading to the bills incorporating Bar- 
clay’s Bank of Canada and the Pendion 
Fund of the Bank of Montreal, Mol- 
son’s Bank and the Merchants’ Bank. 
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PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securitie: 
350 Bay St., Toronto 
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Subscription Rights 
Prove Drug on Market 


With Tighter Money 


Brokers Not So Eager To 
Shoulder Carrying 
Charges 


LOWER SHARE VALUE 


Restriction Of .Credit Avail- 
able Induces Bearish- 
ness Toward Stocks 
Offered 


More than one brokerage house has 

joined a chorus against the method 
of financing known as the issuance of 
subscription rights to shareholders 
of a company. The complaints are 
based on the claim that a new set of 
circumstances has arisen which puts 
an entirely new color on what was 
a time-honored and successful meth- 
od of raising money. Before money 
became so expensive and difficult to 
obtain, brokers were willing and 
eager to assume the carrying charges 
of stock rights, which are now in 
danger of becoming a drug on the 
market. ‘ 
In a recently published review of 
the stock market, the Montreal brok- 
erage house of Forget and Forget, 
members of the Montreal Stock Ex- 
change and the Montreal Curb Mark- 
et, state that: “Limited stock rights 
have become a drug on the market 
and a source of bearishness towards 
the securities affected. A few years 
ago such occasions to subscribe were 
looked forward to eagerly and stocks 
rose sharply in anticipation. 

“Actually there are various means 
by which additional capital may be 
secured, such as the banks, bonds, or 
debentures, but we are at present 
primarily concerned with the issue of 
common stocks. These may be sold 
directly to a firm of investment 
bankers at a fixed price or offered 
to present shareholders at a more 
or less heavy discount. It is usual 
even in the second case to have the 
issue underwritten, for by doing so 
the required capital is certain to be 
available without question as to 
what the market will do or as to how 
the public will subscribe. There are 
several recent instances of the wis- 
dom of this precaution.” 


Earning Power Controls 

The price of any stock is founded 
on the earning power, the nature of 
the enterprise, the book-value, 
managerial ability, future prospects 
and other attributes of the company 
whose shares are sold on a stock 
market. The shares are valued at 
the total of this worth, divided by 
the number of shares issued. Sen- 
ior securities are of course deducted 
from the total worth of the company 
before the value of its common 
shares is reached. 

Thus if a company’s worth be set 
at $1,000,000, with 1,000 shares is- 
sued, each share will have a value 
of $1,000. This is governed by 
other features, however, the chief 
being the fact that if the shares 
outstanding totalled 100,000, and the 
value was $10, additional demand 
through increased buying because 
the board lots of 25 shares were 
cheaper, would probably make the 
price per individual share $12, in 
actual practice. The report contin- 
ues: 

“Let us now assume that a company | 
had outstanding 10,000 shares with a! 


‘market value of $100 each, and that 


occasion arose for some corporate pur- 
pose to issue additional shares to add, 
by the proceeds of the sale, to its cap- 
ital. The number of additional shares 
to be issued and the price would of 
course depend upon the requirements, 
which we will take to be in the ratio of 
one new share for every four held at 
a price of $50. The rights should sell 
at about $10 each. This financing 
would create 2,500 new shares and a 
total of 12,500; and bring in $125,000 
increasing the total worth of the com- 
pany to $1,125,000. Consider now the 
effect upon the company’s. shares. 
Their worth is now only $90. That is, 
the stock has probably, barring ex- 
traneous or untoward influence, de- 
creased by the value of the rights, and 
the market likewise has acknowledged 
this depreciation. 

“Equally as regards the shareholder. 
For each four shares previously held 
was an equity of $400, which after sub- 
scription gave him five shares worth 
$90, or a total of $450; note that his 
equity has varied exactly in the same 
proportion and price as that of the 
company itself. Had he sold his rights 
he would have received $40, and his 
equity in the company would still re- 
side in the four shares now worth $360, 
he would have been reimbursed of $40 
of his previous investment in the com- 
pany. It is clear from the above that 
a portion of the equity represented by 
each share has been removed by the 
creation of the new shares at a lower 
initial figure, and that this proportion 
exactly represents the value of the 
rights. But it is also clear that the 
shareholder is not deprived of this 
equity arbitrarily since he has the op- 
tion of either reinvesting it in new 
shares or disposing of it. 

“Note also, as regards the company 
that its worth is not increased in the 
same proportion as the number of its 
shares outstanding, consequently it 
must be prepared to maintain its divi- 
dend in the face of a proportionately 
greater number of shares. The share- 
holder should consider this increased 
burden of the company, and the direc- 








tors should be in a position to assume 


Bank Advertises 
for College Men 


For what is thought to be 
the first time in history, a 
Canadian chartered bank is ad- 
vertising for a _ university 
graduate. This is somewhat 
of a triumph for university 
men, who were long deemed 
unfit for banking. In a recent 
article, The Financial Post re- 
viewed the progress of the 
university man in his success- 
full assaults on the battle- 
ments of finance. 





otherwise. 


“For the shareholder it is clear that 
as regards the yield of his investment 
he is favored, for if he ee oe 

ivi- 
dend by 25 per cent; if he does not sub- 
scribe, his investment is reduced 10 
per cent but his dividends remain the 


investment is increased % and his 


same. 


“It is therefore evident that new 
stock issued in this manner implies an 
increase in dividend rate actually paid. 

“Let us now examine how rights will 
affect the shares marketwise. If money 
is plentiful and the amount of stock 
offered not excessive, there is a fav- 
orable response to the offering by the 
shareholders. With the price of the 
rights selling at the equivalent price of 
the stock (or perhaps a little higher if 
demand is heavy) there are a number 
of people anxious to secure new shares 
On the other hand, if 
money is difficult to obtain, there are 
many shareholders who will not be in 
a position to subscribe to additional 
shares and who will thus sell their 
Taking the example previously 
used, if the stock ex-rights is selling at 


on easy terms. 


rights. 


$90 and a number of rights came on the 
market with a few buyers, the rights 


may be forced below their nominal $10 
value—say to $9—there are always 
keen traders who are watching for 


just such a discrepancy to occur and 
who will buy the rights at this figure 


and go short of the same amount of 


stock, and this is how they figure the 
deal; Purchase—4 rights at $9—$35, 
plus brokerage 30 cents, interest 50 
cents and subscription $50. Total 
Cost, $86.80. Sale—One share at $90, 
less brokerage 35 cents, total $89.65; 
Profit, $2.85.” 

The writers of the review come to the 
following conclusions: 

“Briefly, then, it may be said that: 

“Subscription rights are a favorable 
factor, which is reflected in the market 
under favorable conditions, but react 
adversely when money is scarce. 

“They provide an excellent means 
for a company to secure moderate 
amounts of capital when warranted, 
strictly equitable to shareholders. 

“The sale of rights by the sharehold- 
er is equivalent to a withdrawal of a 
portion of his capital investment and 
should never be considered as income, 
except that remotely it may be the dis- 
bursement of past earnings accumu- 
lated in past years by the company. 

“A company which issues rights at a 
price very materially below the value 
of its outstanding shares must be in 
a position to maintain its dividend as 
formerly or else indicate what reduc- 
tion is to be expected. 

“Rights to subscribe at a purely 
nominal figure are equivalent to a 
stock split. 

“Rights to subscribe at a premium 
above current quotations if made ob- 
ligatory are a logical substitute for a 
“call” and should enhance the price 
of the stock. 2 , 

“The issue of rights is equivalent to 


an increase of dividend 


RALPH CROFT, of the Newcastle, 
N.B., staff of the Royal Bank, has been 
transferred to Fredericton, N.B. 


M. HUNTER, who opened the branch 
of the Bank of Montreal at The Pas, 
Man., over a year ago, has been moved 
to Regina, where he will act as assis- 
tant manager of the bank’s branch. He 
is succeeded by G. F. PRITCHARD, 
manager of the branch at Tampico, 
Mexico. 


ALDERMAN ALBERT HAMMER- 
SLEY, of Guelph, who died in hospital 
there recently, had been a member of 
the Bank of Commerce staff for 17 
years. 


Halifax Grain Shipments 
Grain shipments through the port of 
Halifax to date this season total more 
than five million bushels, or an in- 
crease of about 700 per cent over last 
season. The volume of traffic being 
handled over the Atlantic region of the 
Canadian National Railways is stated 

to resemble war-time periods, 
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rate or clearly state ¢heir intention if 


G. G. Blackstock & Co. Ltd. 
Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 


STAR BUILDING, TORONTO 


R. O. MACKAY TURNER 


BANKING METHODS 
TO GET BUSINESS 
SLOWLY CHANGING 


New Accounts Are Sought 
in Commercial 
Spirit 


Cherished institutions and public 
beliefs have fallen fast in the past 
few years, but the old notion that 
banking was one of the higher arts, 
practised only by a sort of superhu- 
man person, hung on for a lofg time. 
Nowadays, however, banks are com- 
ing down off their pedestals and 
stooping to the methods found so 
successful in commerce for business 
extension in order to get more and 
more customers. 

In the past few years, competition 
has become so keen between the 
chartered banks of Canada for busi- 
ness, that a banker must needs keep 
abreast of the times if he wants his 
bank to keep going. It is an axiom 
pronounced by no less a personage 
than the Minister of Finance for 
Canada that the bank which is not 
increasing its deposits is not only 
standing still but is going behind. 

This has driven bankers to de- 
scend to the common ground of an 
ordinary commercial house. The 
Canadian banks to-day are going 
after business in a manner that 
leaves no possible doubt that they 
are out for expansion in a big way. 
Not so long ago, it was not the thing 
for a bank manager to discuss the 
business of his bank outside his 
office. As a matter of fact, he would 
be frowned upon severely by his 
head office if he did so. 

Get Bonus for Business 


Not so nowadays. The banks, in 
paying their employees, have a sys- 
tem of bonuses paid to branch man- 
agers on a basis of the number of 
new accounts each branch obtains in 
a year. Provided they are profitable, 
no question is raised as to where 
these accounts come from. In a great 
many cases, one bank manager suc- 
ceeds in having an account trans- 
ferred to his bank from a branch of 
some other bank. 

To facilitate this work of expan- 
sion on the part of their managers, 
most of the head offices are provid- 
ing extra services which the banker 
may offer a prospective client in 
order to obtain his account. For in- 
stance, one bank may offer to cut, 
the standard rate on collections. For 
a firm doing a large business in out- 
of-town trade, having perhaps three 
or four thousand drafts to collect in 
a month, this alone means a big 
— That is only one of the meth- 
ods, 















































Canvass New Districts 


When a bank opens a new branch, 
the district is canvassed by the 
branch manager and assistants regu- 
larly assigned from head office to 
such work, to get the accounts of 
the tradespeople in the district. All 
sorts of inducements are offered to | 
private individuals in the form of | 
free savings-banks, opened only by } 
the bank issuing them, for small 
change, Christmas clubs, home-build- | 
ing funds and such aids to the prac- 
tice of systematic thrift by the ordin- 
ary person. 

Another form of service offered | 
industrial firms is the salary-deposit | 
plan. Many firms deposit on each |} 
pay-day an amount covering the | 
wages of their total staff. This is | 
divided among individual accounts, 
one for each employee. There are 
many of the employees who do not | 
maintain a balance in such an ac- | 
count beyond the time necessary to | 
draw it out on pay-day, but undoubt- 
edly the bank secures a number of * 
profitable savings accounts which it | 
| would not get in any other way. 


Many Free Services 
In the old days, the banks supplied 


i 














entirely free of charge. Nowadays | 
the banks are endeavoring to make 
as many of such services as possible 
produce an income. A few years 
ago, any banker would accept valu- 
ables from a customer for safe-keep- 
ing in the bank vault. Now the cus- 
tomer rents a deposit box. 

The banks still, however, offer a 
wide range of free service. A man | 
may get an opinion as to investment. | 
He can get assistance in looking up | 
a business which he may wish to buy 
and he can get expert advice and 
counsel on all sorts of financial af- 
fairs. The bank manager in a small 
town is still as important as the 
lawyer and his advice as eagerly 
sought. 

In Canada, the application of sales 
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methods has not reached-the stan- 
dard of “high-pressure salesman- 
ship” which has been attained in the 
United States, however. Banking is 
still one of the higher arts, but it 
is in danger of becoming a business, 
like anything else. Competition in 
any line tends to sharpen wits, speed 
up methods and increase activity and 
such is the case with banking in 
Canada to-day. 


Bank Chat 


G. H. NICKERSON, of the staff of 
the Barrington Passage branch of the 
Royal Bank, has resigned his position 
to engage in other work. He is suc- 
ceeded by Bradford Jeffery, of Wood's 
Harbor, N.S. 


The next annual convention of the 
INVESTMENT BANKERS’ ASSOCIA- 
TION of America will be held in Que- 
bec during the week of October 13, 
ROLLIN A. WILBUR, president of the 
association, announced in Montreal re- 
cently. 


PERCIVAL F. HUFFMAN, manager 
of the London, Eng., branch of the Do- 
minion Bank, was presented at the 
levée held by the Prince of Wales on 
behalf of His Majesty the King, Feb- 
ruary 26. 

G. P. AMOS, at one time teller of the 
Brantford, Ont., branch of the Pro- 
vincial Bank, and later transferred 
from there, has been re-appointed to 
Brantford. He has been appointed ac- 
countant to follow L. C. JONES, who 
has been appointed manager of the} 
branch at Woodstock, Ont. 


Manager of the Aultsville, Ont., 
branch of the Bank of Montreal, and 
son of the late Sir James Whitney, for- 
mer premier of Ontario, GARNET 
WHITNEY died at his home in Aults- 
ville recently. Death came suddenly. 
Mr. Whitney was in his fifty-fifth 
year. 

RICHARD COOPER, of the Sintaluta, 
Sask., branch of the Royal Bank, has 
been transferred to Govan, Sask. 

WARD SNYDER, for some time a 
member of the Brantford, Ont., staff 
of the Bank of Commerce, has been 
transferred to the bank’s branch in 
Hamilton. 

R. HAINING, manager of the Grim- 





| New Issue 





shaw, Alta., branch of the Royal Bank, 
has been transferred to Grande 
Prairie, where he has taken up his | 
duties as manager. i 


| 

The Bank of Montreal is opening a | 

branch on Winnipeg Street, Regina, 

some time in April. The bank will be 

located, it is expected, opposite the 
General Motors plant. 


F. G. DEPEW, manager of the Sar- 
nia, Ont., branch of the Royal Bank, 
has been granted leave of absence on 
account of ill-health. His place in the 
bank is being taken by R. F. GRANT, 
of tHe supervisors’ department. Mr. 
Depew expects to resume his duties in 
about three months. 

H. E. RICHARDSON, accountant of 
the Dundalk, Ont., branch of the Bank 
of Commerce for the past three years, 
has taken up new duties in the branch 
at Forest, Ont. 

I. K. JOHNSTON, manager of the 
Imperial Bank at Brantford, who is 
being moved to London, Ont., was the 
guest of honor of the Brantford Board 
of Trade at a recent dinner. He was 
made the recipient of a presentation as 
a token of esteem and in appreciation 
of his services to the community. 

E. J. GARDNER, recently on the staff 
of the former Standard Bank branch at 
Norwood, Ont., has taken up his dutics 
as teller of the Bank of Commerce 
branch at Owen Sound, Ont. 

G. F. M. BLACKABY, of Cloverdale, 
B.C., has succeeded E. W. MAREN- 
TETTE on the staff of the Prince 
Rupert, B.C., branch of the Bank of 
Montreal. Mr. Marentette has been ap- 
pointed manager of the branch at Ter- 
race, B.C, 

HUGH WEBSTER, of the London, 
Ontario, branch of the Bank of Torunto, 
is co-discoverer with John Cameron, an 
acetylene welder, of what is claimed to 
be a process for the tempering of cop- 
per. The secret of hardened, tempered 
copper blades found in ancient tombs 
has been lost for ages. The inventors 
are confident that their process will 
prove successful. e 

ROBERT NICHOLSON, for the past 
two and a half years a member of the 
Glace Bay, N.S., staff of the Uank of 
Commerce, has been promoted to the 
branch at Alberton, P.E.I. 

BRUCE DRAKE, teller at the For- 
est, Ont., branch of the Bank of Com- 
merce, was made the recipient of a 
fountain pen presented by friends in | 
Forest on the occasion of his transfer 
to the branch at Hamilton. 
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spirit guides our work to-day. 


The 


N sixty years of growth, from a single office 
in Halifax to a position of in 

importance, there has always been a 

spirit of helpfulness between this Bank | 
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SIN-MAC LINES, LIMITED 


6% First (Closed) Mortgage Sinking Fund Gold Bonds 


| 
| 
Dated April Ist, 1929, maturing April 1st, 1949. Principal and semi-annual interest (April ist and October Ist) payable at 
: branch of The Royal Bank of Canada in Canada, in Canadian gold coin or its seeemaieres, at the option of he holder, at the 
Agency of The Royal Bank of Canada, New York, in United States gold coin or its equivalent; or at The Royal Bank of Canada, 
| London, England, in Sterling at the rate of $4.86 2/3 to £1. Coupon bonds of $1,000 and $500 denominations, with privilege of 
registration asto principal. Redeemable in whole or in part at the option of the Company, on sixty days’ notice, at the following 
| prices and accrued interest; at 105 up to and including April Ist, 1931, and thereafter at 105 less 14 of 1% for each subsequent year 


or fraction thereof elapsed between April 1st, 1931 and the date fixed for redemption. Trustee: Montreal Trust Company, 
CAPITALIZATION 
| (On completion of this financing) 
Authorized To be Issued 
i | 6° First (Closed) Mortgage Sinking Fund Gold p ; 
| | NG a & hrs wh sb’ howe hw £60 oh $1,500,000 $1,500,000 
7% Cumulative Convertible Redeemable Pre- , 
ferred Stock (par value $100.)............. $1,250,000 $750,000 
Common Stock (no par value)... ............ 100,000 shares 50,000 shares 


“STOCK PURCHASE RIGHTS 


Holders of Bonds have the right, for each $1,000 Bond held, to purchase five (5) choses bf no par value Common 


Stock of the Com 


at-a price of 


$30 per share up to and including April Ist, 1931, and thereafter at $40 per 


parvy 
share up to and including April 1st, 1934. Should such bonds be called for ee or to A Ist; 1 
this right may, notwithstanding the call, be exercised at any time up to the date fixed for ae es 


James Playfair, President of the Company, from which the following is summarized:— 


COMPANY AND BUSINESS:—Sin-Mac Lines, Limited, has been incorporated to acquire and con- 
solidate, through purchase of fixed assets, five towing and wrecking businesses, viz:—Dominion Towing 
& Salvage Company, Limited, Port Arthur, Ontario; Reid Towing & Wrecking Company, Limited, Sarnia, 
Ontario; John E. Russell, Toronto, Ontario; Donnelly Salvage & Wrecking Company, Limited, Kingston, 
Ontario; and Sincennes MacNaughton Line, Limited, Montreal and Sorel, Quebec, whose joint operations 
have for many years extended over the complete St. Lawrence waterway from the head of the Great Lakes 


to the Sea. 


} 
| Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. 
| 
| 


_ , These five businesses, whose operations have formed an essential and integral part of the enormous 
shipping service of the St. Lawrence and Great Lakes waterway, have been in continuous operation for , 
periods ranging from 35 to 100 years. They handle more than 90% of the general towing, harbour towing and 
general wrecking service on the Canadian side of the International Boundary from Fort William to the Sea 


MANAGEM ENT :—The Management will be in the hands of those who have been largely responsible for 
the success of these businesses in the past, aided by a board of directors which will include the followingy 
James Playfair (President), President, Hamilton Bridge Company Limited; Frank M. Ross (Vice-President}, 
President, Montreal Dry Docks Limited; John E. Russell (Vice-President), Chairman, Standard Paving & 
Materials Limited; Senator Donat Raymond, Director Imperial Life Assurance Company of Canada; Noah 
A. Timmins, President Hollinger Consolidated Gold Mines Limited; John C. Newman, President General 
Steel Wares, Limited, and W. C. Pitfield, Director Fraser Companies Limited. 


EARNINGS:—Net earnings available for bond interest, derived from the fixed assets to be acquired by 

Sin-Mac Lines, Limited, after all operating and administration expenses but before depreciation and incomh 
| tax, as certified by P. S. Ross & Sons, Cha:tered Accountants, Montreal, for the three years ended Decembe¥ 
| 31st, 1928, have been at the average rate of $256,119 per annum equivalent to 2.85 times the bond interest 
requirement of $90,000 on this issue. ‘ 

These figures make no allowance for savings from amalgamation. It is estimated that, on the same 

basis, but with allowance for non recurring expenses, but not for savings anticipated as a result of more 

efficient management and normal growth in business, such net earnings available fér bond interest would 

be in excess of $330,000, which after allowance for bond interest, depreciation, income tax and preferred 
dividends leaves a balance of over $100,000 available for the common stock, or $2 per share outstanding, 


SECURITY :—This issue will be secured by Trust*Deed in favor of Montreal Trust Company, constitutin 
a first, fixed and specific closed mortgage upon all the fixed assets of the Company, oaieat and fama 
including its interest in certain real estate, and a first floating charge on all other assets of the Company, 


| present and future. 


o 


Fixed Assets consisting of tugs and other vessels, wrecking equipment, carrier barges and SCOWS, 
harbour properties, buildings, equipment and machinery, based upon an independent appraisal dated 
March 27th, 1929, by Mr. I. J. Tait, M.E.I.C., Consulting Engineer, Montreal, including cash not ex i 


$2,351,373. 


$150,000 to be deposited with the Trustee for the purchase of fixed assets, have a depreciated value 


Net current assets of the Company as of the date of organization, and after giving effect to the presen 
financing, as certified by Messrs. P. S. Ross & Sons and based on the above sainticnad wereieal of Mr. I. ie 
Tait with regard to tangible items, amounted to $213,886 including $150,000 in cash. 

Therefore Total Net Assets, exclusive of all intangible items such as Value of contracts, goodwill, etc., 

on the same basis amounted to $2,565,259 equivalent to over $1,700 for each $1,000. of First Mortgage Bonda 
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the continuance of the same dividend Stock Brokers and Financial Agents outstanding. 
= The Trust Deed will provide for an annual lative Sinki % i 
Woekip Beak Ginntinn | neiittiee, | p cumulative Sinking Fund of 2% of all bonds issued plus an 
Montreal Stock Exchan interest on those redeemed, commencing October 1 ich i i uffici i 
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Western 
Investments 


"| Those who have in- 


; in British 
Columbia, with which 
they are not familiar, 


may write to us for in- 


“‘dependent reports or 


Valuations. 


’ Our organization covers 
every section of the 
province. 
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TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
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Activity 


Reflects Better Trend 
Throughout Maritimes 


Sydney Looks For Better! 
_ Business for Coal 
Mines 


GATHER BIG FLEET 


Aviation, Railways, River and 
Power All Contribute 
to Maritime’s Better 
Outlook 


From Our Own Correspondent | | 

SYDNEY.—What may be expect- 
ed in the way of improved winter 
employment conditions at the Cape 
Breton collieries if Maritime inter- 
ests are successful in securing a $2 
winter freight rate to the St. Law- 
rence market and beyond to North 
Bay, Ontario, is indicated by the 
excellent results obtained this win- 
ter under the existing $3 experi- 
mental rate. 

The last rail shipment over the 
C. N. R. from Sydney on April 15 
made an even 80,000 tons sent west 
to Montreal during the present 
winter, with the following important 
results: 

(1) An additional month’s work 
for the miners of New Aberdeen, 
where most of it came from. 

(2) A better deal for the Quebec 
customers, as this coal was only 
handled once and arrived in first 
class shape, whereas summer ship- 
ments in steamers are handled so 


| much that the coal is frequently 


little better than slack when it 


reaches its destination. 
(3) Substantial benefit to the 
country through which it passed by 


REAL ESTATE 
INSURANCE AND 
FINANCIAL AGENTS 


EDMONTON 
| 


Saskatchewan Road 
Programme Heavy 


From Our Own Correspondent 

MONTREAL.—In order to 
meet the constant demand for 
improved roads from farmers 
and the needs of increased 
farm settlement, the Saskat- 
chewan Government has de- 
cided to spend $20,000,000 on 
roads in the province during 
the next four years. This year 
$1,000,000 will be spent on 
gravelling highways and by 
next fall 1,000 miles will be 
completed. Included in the 
four years’ programme of 
highways improvement are 
2,000 miles of additional, im- 
proved roads. 


reason of the railway labor required. 


Employ More Railway Men 

For example it is roughly esti- 
mated that about 75 coal extras out 
of Sydney were required to handle 
this business, while on divisions with 
heavy grades the number of trains 
would be as high as ninety. West of 
Moncton it would be cut to about 30. 

This coal movement gave employ- 
ment to approximately 496 train 
crews of five men each or a total of 
2,480 men. As each crew had to 
run back over its division and each 
man got two “trips” that would make 
a total of 4,960 individual “trips” 
which at prevailing high railway 
wages would mean substantial bene- 
fit to the divisional towns of Stellar- 
ton, Truro, Moncton, Campbellton, 
Mont Joli and Levis. 

Further, the 496 engines making 
round trips over their respective divi- 
sions burned up considerable Nova 
Scotia coal, thus making more 
work for the Nova Scotia miners and 
so on ad infinitum. 


Operators Claim Loss 


Eastern coal authorities have re- 
cently predicted that the day will 
come when westward movement of 


|| coal under the $2 rate will be limited 


only by the bridge and car ferry 
capacity of the old Intercolonial sec- 
tion the C. N. R., and when it 
does it is certain that the accomp- 
lishment will greatly benefit not 
only the miners but the whole coun- 


VANCOUVER STOCKS 


We specialize in Mining and Oil stocks listed on the Vancouver Ex- 
change, and ere in a position to give reliable and fast service in buying 


and selling. Use the wires. 


Send for Market Letter. 


NANSON, ROTAWELL & CO., LTD. 818 Pender St., W., Vancouver B.” 
- Members Vancouver Stock Exchange 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange: Calgary Stock Exchange 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floer) 


REGINA 


EDWARDS & AMES 


ESTATE AGENTS 
MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMEN'! 


620-624 Pacific Bldg. 


4 Vancouver, B.C. 


SASKATOON 
A. L.KOYL & COMPANY 


General Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 


A generation of experience in Vancouver, B.C. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,875,000 


The Company’s Debentures are a lega! investment for Trust Funds which may 
also be depusited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President 


- T. H. MAIN, Manager 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS 
OTTAWA WINNIPEG 


CORPORATION UNDERWRITERS 


SASKATOON CALGARY 


Now offering the stock of 
ROBY’S PRODUCTS LTD. 


Factories st 


MONTREAL 


WINNIPEG 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE. 


GILLESPIE 
McLeod Building ~ 


GRAIN CO., LTD. 


Edmonton, Alta. 


THE FINANCIAL POST 


try along the railway from Sydney 
to Montreal. 

The fly in the ointment at present 
is that the operators claim that this 
80,000 ton movement under the $3 
rate cost them more than they got 
out of it, but the shipments were 
necessary to complete contracts that 
had not been filled when St. Law- 
rence navigation closed and to take 
care of good customers in Montreal 
and elsewere. Whether they will 
make anything on shipments under 
the proposed $2 rate has not been 
disclosed officially. 

Biggest Besco Fleet 

That Besco anticipates a brisk 
year in the St. Lawrence market at 
Montreal, Quebec, Levis, and Port 
Alfred is indicated by the assembling 
under the Black Diamond pennant 
of a fleet of 16 large steamers with 
a total deadweight carrying capac- 
ity of 134,000 tons, the largest com- 


‘Inventories 


EAST. STEEL PROD. 
EARN $3.85 SHARE | 
ON COMMON STOCK 


of Nearly 
$500,000 in Very Liquid 
Position 


COMPETITION KEEN 


Working Capital Nears $1,-| 
000,000 Mark—Surplus is 
up $109,770 at 
$223,853 


The earnings record of Eastern | 
Steel Products, during the fiscal | 
period ending November 30th, 1928, 


| 


mercial flotilla ever gathered under | showed a gratifying improvement 
one house flag on the Nova Scotia| over the corresponding period in 


| coast. 
Besco 
Owned Ships 
Daghild 
Rosecastle 
Lord Strathcona ..... 
Hochelaga 
Lingan 
WORE cdc niedve ae 
Kamouraska ., .... 


BONO S baaweS sabe cocces 65,000 
Besco 
Charter Ships 
7,500 
7,500 
7,500 
7,500 
9,000 
9,000 
9,000 
9,000 
4,000 


PR EUR oc daa ce sincndx 134,000 

April 13 is the earliest a Besco 
ship has ever arrived at Montreal, 
and ice conditions being very bad 
this year in the Gulf of Cabot Strait 
have delayed operations this season 
far beyond that date. 

The company has had a hard fight 
to recapture the St. Lawrence busi- 
ness, which was largely lost during 
the war and post-war years when all 
the coal that could be dug could be 
sold over the Sydney piers for con- 
voy bunkers at prices ranging as 
high at times as $27 a ton. That 
Besco intends to make every effort 
to hold its hard won re-conquests is 
shown by the installation near Syd- 
ney coal piers of a re-screening plant 
of 4,000 tons daily capacity. This 
will eliminate much of the coal 
handling that at present is such. a 
draw-back, will remove impurities 
left by the first screening at the 
mines, and will ensure Montreal cus- 
tomers receiving their fuel in a much 
less broken state than in previous 
‘years. The installation is quite 
icostly, but the corporation cal- 
| culates that the superior quality of 
the coal delivered will in the long 
run make it a paying propositivn. 

No Serious Labor Trouble 

There has been no serious labor 
trouble in the district since 1925, the 
nearest approach to it being on April 
2 when a band of irresponsible youths 
| incensed at the disciplining of a 
| young shot-firer for rowdy conduct, 
beseiged No. 14 colliery at New 


Finchley 

Blackheath . 
Twickenham , 
Maidenhead 

Whatford 

Wanstead 

Wendover . 

Turkestan . s 
Canadian Voyageur .... 


1927, due to the fact that there was 


| an increase of between 30 and 40 per 


cent in sales. Gross earnings last 
year amounted to $355,824 as against 
$194,543 in the previous year, an in- 
crease of $161,281. After $43,257 | 
had been provided for depreciation, | 
$10,214 had been written off in de- | 
ferred charges and $24,000 had been 
set aside for federal income taxes, 
there were net profits of $278,352 as 
opposed to $153,993 in 1927, an in- 
crease of $124,359, or 83 per cent. 
Dividends on the prior preference 
stock amounted to $39,497 and divi- 
dends on the second preference stock 
to $15,750, a total of $55,247, leaving 
a surplus to be carried to the new 
account of $223,854 as against $114,- 
083 at the end of 1927, a gain of 
$109,770. Earnings available for 
dividends on the common stock are 
equivalent to $3.85 per share. 

The fixed assets of the company, | 
which include land, buildings, plant 
and equipment, are carried on the 
books, less $69,916 provision for de- 
preciation, at $610,485, and stand at 
roughly 2-3 of net liquid assets. Cur- 
rent assets amount to $1,140,391. 
Under these inventories are the larg- 
est item, aggregating $496,171, and 
are reported to be in an exceptionally 
liquid position. The company manu- 
factures nothing that is carried on 
the shelves for any length of time; 
goods are mainly manufactured to 
order and sold promptly. There are 
$226,450 funds out in call loans and 
$48,614 cash on hand and in banks. 
Accounts and bills receivable, less re- 
serve for bad debts, are only slightly | 
in excess of the previous year, stand- 
ing at $357,783. 

Working Capital Large 

The net liquid assets are more than 
5 to 1 of current liabilities. These, | 
including $182,407 in accounts pay- 
able and accrued charges and $24,000 
provision for federal income taxes, 
aggregate $206,407. The reserve for 
uncompleted contracts and guaran- 
tees was $10,000 at the end of 1928 as | 
against $16,228 at the erd of 1927. 
Net working capital is now near the 
$1,000,000 mark. 

A. K. Cameron, the vice-president, | 


| in a report to the shareholders, points 


} 


out that the physical condition of 
the company’s plants and buildings | 
is first class and that ample provision 
has been made for depreciation, bad 
debts and any other contingent lia- 


Waterford and held it up for a day | hitherto confined exclusively to New- 


and a night. Eventually five were 
arrested and sentenced to jail terms 
of from one to two months, but the 
|two ring-leaders evaded arrest and 
| fled to the States. Company officials 
state that this outbreak was caused 
by liquor more than anything else, 
and the responsible union men had 
| nothing to do with it. The incident il- 
|lustrates how easy it is to stir up 
trouble at the collieries even in times 
of peace. 

The general outlook for the Mari- 
'times appears to be very good and 
|} 1929 should prove a much better 
| year than 1928, which was the best 
— 1920. The C. N. R. plans to 
| spend about $16,500,000 in the east 
|this summer, and of this amount 
|only about $7,000,000 is regular 
maintenance work, the rest being 
|new construction of various kinds, 


| including hotels, terminals, stations, | 


/car ferry improvements, and so 


| forth, 
Relay Some Track 


Of special interest is the road’s in- | 
| tention of relaying 120 miles of At- | 


lantic Region line with 100 pound 
rails. This should mean increased 
business for Sydney steel plant, 
which also expects to share largely 


in orders for rails required for the | 


ambitious branch line programs of 
the C. N. R. and C. P. R. 
The C. N. R. plans to spend $6,- 


| 





540,000 for Maritime coal, more than | 
| half of which will be used as locomo- | 


tive fuel on divisions 
and Ontario. 

The C. P. R.’s announced intention 
lof building a 350 foot steamer for 
the Bay of Fundy at a cost of “mil- 
jlions” is thought to indicate in- 
|auguration of a car ferry service 
between Saint John and Digby which 
}in turn is held to “foreshadow a big 
development of Halifax as a C. P. R. 
as well as C. N. R. port with the 
freight and passengers moving over 
the Dominion Atlantic via the Anna- 
polis Valley as a substitute for the 
running rights denied them over the 
C. N. R. main line. Owing to its 
shorter route, through Maine, if the 


in Quebec | 


|C. P. R. puts a fast car ferry on the | 


Bay of Fundy it can give the C. N. R. 
|a hard competition in the matter of 


foundland, and the old man-o’-war 
sloop Shearwater, now called the 
Vedas, has just completed a success- | 
ful hunting expedition to the gulf. | 
Next season there is little doubt | 
that more ships and men will sail | 
from North Sydney to the ice fields. | 
Power Development Proceeds 
The Mersey power and paper de- | 
velopment is in full swing, and has | 
already made the town of Liverpool 
an industrial centre second only to | 
Sydney. It looks as though the dream | 
of the Loyalists of 125 years ago of 
a little city rising in the wilderness | 
is about to be realized by their de- | 
scendants. 
New Brunswick has a number of | 
power and paper projects under way, | 
and Prince Edward Island, special- 
izing in seed potatoes, foxes and | 
garden truck, is shipping more of its | 
produce than ever before. | 
All in all, the Maritimes seem to 


Agnew-Surpass Co. 
Extend Operations 


From Our Own Correspondent 

MONTREAL.—Agnew- Sur- 
pass Shoe Stores is continuing 
its policy of expansion; the 
company has recently acquired 
the shoe business of Water- 
bury and Rising in Brantford, 
and will operate the store in 
the future. New stores have 
been opened in Ottawa and 
Kingston since the present 
company’s inception; 32 stores 
in all are now operated by the 
company. 

Sales are reported to be run- 
ning at a Satisfactory level 
and further expansion may be 
looked for in the future. 


bilities that might develop. The in- 
crease in business already noted cov- 
ered practically all the products 
manufactured or sold by the company 
and was uniform over the entire Do- 
minion. Competitors in 1928 in- 
creased in numbers and the fight for 
business was keen accordingly. Busi- 
ness done in many lines was handled 
on a narrower margin than in the 
previous year. The outlook for 1929 
indicates competitive conditions of 
increasing severity, but the directors 
look forward with considerable con- 
fidence to future developments. 

The 3,000 shares of 7 per cent 
cumulative convertible preference 
shares were all converted in July last 
on a basis of one share for six of 
common, making 18,000 additional of 
the latter that are now outstanding 
in comparison with the previous year. 
Redemption of the usual quota of Ist 
preferred stock was provided during 
the year and to date 230 shares have 
been redeemed. About $13,000 will 
be required for stock to be redeemed 
in 1929. 


Profit and Loss Account 
Years Ended November 30th 
1928 1927 
Gross earnings $355,824 $194,543 


| 
| 
Less: i 


Depreciation 
Chgs. written off .. 
Income taxes 


10.215 
24,000 13,500 
$278,352 $153,993 


749 


Less: 

Prior pref. divd. .. 

2nd pref. divds. .. 
$223,854 
114,083 


$337,987 


Surplus 
Prev. surplus 


Bal. carr. forw, $114,083 


*Includes interest from December. 1, 1926, 
to June 30, 1927, and dividends on prior and 
second preference stocks from July 1, 1927, 
to September 30, 1927. ' 


Fairbanks-Morse Open Office | 


To Serve North Saskatchewan 
From Our Uwn Correspondent 

MONTREAL.—Canadian Fairbanks- 
Morse Company announce the opening 
of an office and warehouse at Saska- 
toon. Saskatoon, which is one of the 
fastest growing cities of the West, 
serves a territory of 48,000 square 
miles and has become an important 
centre of distribution for the com- | 
pany’s varied lines of mechanical equip- | 
ment used hy farmers, grain elevators, 
municipalities, railroad and industrial | 
concerns. 
The Saskatoon warehouse will be the | 
fourteenth of the chain of branches | 
reaching from coast to coast. Last year | 
a branch was opened at Edmonton to | 
look after .the demands of Northern | 
Alberta. | 
-_- SS 
| 

| 
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Broder Financial Agency 


Financial Agents 


Pstate Loans 
Insurance 


1812 Rose St. Regina, Sask 


Real 


Anderson, Lunney &Co 
LIMITED 


Real Estate, Loans and 
Insurance, 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


be coming into their own at last. 


North-Central Bond Corporation, Limited 


Regina 


McCallum Hill Bldg. 


Sask. 


514% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per day or more) 
to provide a competence for the future or for the children’s college education. 


-McCALLUM, 


Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


We specialize in 


FIRST MORTGAGE REAL ESTATE BONDS 


HILL & CO. 





Established 1917 


JOHN W. GORDON & 
Concourse Building, Toronto 


COMPANY, LIMITED 
5 James St., St. Catharines 
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Cash at Bank and Accrued 
I 


nt. 
Investments at Cost or Par 


Accts. receivable 
Leases 


INDUSTRIAL a DISTRIBUTING CENTRE 


OF THE MIDDLE WEST 


REGINA 


Chosen By 


General Motors of Canada Ltd. 


as the logical location for its large 
Western Factory 


Careful investigation of Western condi- 
tions, possibilities and requirements, 
convinced the management of this nation- 
ally-famed organization of Regina’s 
pre-eminence as a manufacturing and 
distributing centre. 


Other Industries and Distributing Houses 
have fast followed suit—90 per cent. _ 
increase in Building Permits in one year. 


Is Your Firm Represented at Regina? 


Information cheerful 


REGINA BOARD OF TRADE 


G.A EWART. COMMISSIONER 


ry 
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Home Assurance Company 
of Canada 
1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 
CALGARY, ALBERTA 


ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE — 
Applications for Agencies Invited in British Columbia, Alberts, 


and Saskatchewan 


Poe the neat and... 
well appointed bathroom 


EDDY’S 
“ONLIWON” 


TISSUE CABINET 


Tuis handsome toilet paper fixture 
will give a touch of real distinction to 
your bathroom. 

Irs neat unobtrusiveness will appeal 
to you. It will make possible an 
orderly convenience, and prevent 
waste of tissue. 

You have a choice of two elegant fin- 
ishes in the Onliwon line — bright 
gleaming nickel or lustrous porcelain, 
just as you prefer. 

Ask your dealer to let you see these 
Onliwon Tissue Cabinets. 


THE . 
E. B. EDDY CO. LIMITED 
HULL, QUE. 
Makers of Canada’s Finest Tollet Tissue Values 


ALBERTA PACIFIC CONSOLIDATED - 
OILS LTD. : 


Non-Personal Liability Non-Assessable 
Head Office: Calgary, Alberta 


Balance Sheet as at 31st December, 1928 


ASSETS LIABILITIES 


Accts. Payable eeeeereesese z 
Share Capital: 
Authorized 5, 
000,000 shares if 
of par value 
of $1.00 each $5,000,000.00 


Issued 1,528,- 
032 shares, 
realized .scco 


hettisanveniokedinaeds $ 20,847.70 1,066.44 


alue: 
Shares in Co’s. $153,951.25 
Bonds and Ac- 
crued Inter- 
178,386.69 
-——--- - 332,337.94 
1,016.87 


964,741.60 1,525,532.00 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


129,243.13 
52,921.00 
1,586.65 
11,516.87 


ime, 
— Less Deficit .. 12,386.68 


Liability to Shareholders .. 1,513,145.32 


Deyelopment . 

Organization » 

Equipment 

Credit with Dept. of Interior 


Aviation in Maritimes 
Aviation has also 


and 


Insurance 


BANK UF sORONTO WUILDING 


EDMONTON CANADA 


T. K. McCALLUM 


T. = McCallam & Co. 
¥ evernment, Municipal 
* 8nd Corporation Bonds. 


Cole Block 
Saskatoon 


& Co. Limited 
FINANCIAL AGENTS 
REAL ESTATE BONDS 

» LOANS INSURANCE 


= ; - Ground Floor, C.P.R. Bldg. | 
EDMONTON, - ALTA. 


A 


William E. Reid Co. Ltd. 
Investment Bankers 
Stocks, Bonds and Grain 


635-639 Grain Exchange 
WINNIPEG 


h wm.” i Grain Exchange 
; Stock Exchange nnipeg Grain Exchang 
eo Chicago Board of Trade 


Calgary. Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


Maritimes with government light 
airplane clubs at several points. The 


invaded the 


main commercial air development is 


at Moncton, N. B., where a private 
| aviation school is to open and Upper 
Canadian concerns are now negotiat- 


ing for location of airplane assembly | 
plants and service branches. On ac- | 


count of its location it is held to 
| be the logical centre for Maritime 
| aerial operations, being within 30 
minutes to an hour of Charlotte- 
town, Halifax and Saint John. Any 
point in the Atlantic Region can be 
|reached from there in two hours by 
| alr. 

New Glasgow car plants are jam- 
med with railway orders of various 
kinds and that town is now enjoy- 


| 


| 


ing the greatest prosperity it has | 


known in many years. As to smaller 
enterprises, the Canadian National 


‘reports 70 new factories of various | 


| kinds opened along its Maritime 
lines within the last year. 

Great progress is being made with 
metal mining operations, the most 
substantial being at Stirling, Rich- 
mond County, where the British 
Metals Corporaton is committed to 
la $1,000.000 development. For the 
| first time in its history Nova Scotia 


« has entered the sealing industry, 


| 


HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 


James Richardson & Sons 


LIMITED 
STOCKS AND BONDS 


“A Complete Service to Investors” 


WINNIPEG 


KINGSTON, TORONTO, 


MONTREAL, 
SASKATOON, EDMONTON 


BRANDON, MOOSE JAW, 


— 


$1,514,211.76 $1,514,211.76 


CALGARY, Alberta, 9th April, 1929. 

We certify that the above Statement and Balance Sheet are correct condensed 
summaries of the corresponding Statements certified by us and submitted ta. the 
meeting of Alberta Pacific Consolidated Oils Ltd., which was held on 23rd March, 
1929, Included in the Investments—Shares in Companies—are 150,000 shares in 
Home Oil Co, Ltd. These are included in the above Balance Sheet at their par 
value of $1.00 per share, The market value of the shares of Home Oil Co, Ltd. at 
this date on the Calgary Oil Exchange was $20.50 per share, which gives a markét 
value of $3,075,000.00, to the above Investment. 


HARVEY & MORRISON, 
Chartered Accountants. 


LEASES 


The Company holds over 10,000 acres of Petroleum and Natural Gas Leases, 
located in Turner Valley, Moose Mountain, Jumping Pound, Williamsfield, Monarch, 
Wainwright, Coutts, Red Coulee and Milk River Fields, all carefully selected ‘by 
its own Geologist, Dr. T. B, Williams, M.Sc., Ph.D. 


DRILLING SITES 
The Company offers to drilling operators choice locations on favorable terms. 
These will be covered by its geological reports and structural maps, Wells drilled 
on these locations offer reasonable chances of production. The Company's technical 
and geological supervision is available to companies drilling on its acreage, 


We invite correspondence from companies being organized for drilling yegarde 


ing leases and locations for wells, 
Vice-President? 


President: 
DR. A. B. SINGLETON. H. G. H. GEAS§ 


Secretary-Treasurer: A. G. CLARKE 


es 





AT ONTARIO QUIZ 
_ SAID UNRELIABLE 


Superintendent of Insur- 
ance Claims More Statis- 
tics Needed 


FACTS LACKING 


_ Experience Figures Not Rep- 
; resentative of 40 
Per Cent of 
Companies 


The evidence produced by the Can- 
- adian Automobile Underwriters’ As- 
_ sociation before the Royal Commis- 
-- sion investigating the reasonableness 


of the recent increase in automobile | 


insurance rates in the province has 
been practically useless to the Com- 
missioner in arriving at his finding, 
according to R. Leighton Foster, su- 
perintendent of insurance for Ontario 
and council for the Ontario Govern- 
ment at the inquiry. 

Mr. Foster based his indictment of 
the evidence on the fact that no fig- 
ures for 1928 experience have been 
produced by the rating bureau and 
that the figures for 1926, 1925 and 
1924, presented by the bureau, repre- 
sent the experience of companies 
writing an average for the three 

_years of only 37.8 per cent of the 
_ automobile insurance business in the 
province. The 1927 experience fig- 
ures were for an incomplete policy- 
year, Mr. Foster stated, and as such 
‘were only estimated and therefore 
useless. 


Not Representative 


There was no evidence presented, 
the superintendent stated, showing 
‘tthat.this minority experience was a 
true cross-section of the business. 
In illustration of this point, Mr. 
Foster stated that in 1927, the loss- 
ratio of the Bureau companies was 
60A per cent and that of the non- 
bureau companies was 66.9 per cent. 
“I am not suggesting that loss ratios 
on that basis are of any value for the 

of ascertaining costs, but I 
do suggest that it is not necessary 
to &° beyond that. comparison to show 

that the experience of the Bureau 
companies as a group are different 
from that of the other companies as 
-a@ group and that there is evidence 
that the 40 per cent of the automo- 
bile insurance business of the prov- 
ince is not thoroughly representative 
of the business as a whole,” he said. 

% he Government counsel then de- 
sulting 

actuary retained by the department 
~ had stated that it would be impossible 
to determine the reasonableness or 
unreasonableness of the automobile 
insurance rates from these submitted 


The only alternative the Commis- 
sion had to declaring itself unable to 
determine the reasonableness or un- 


Foster said, lay in the production of 
the classified loss experience of all 
the companies for the policy years 
' of 1925, 1926 and 1927, valued as of 
March 31, 1927, both by the Bureau 
and the non-Bureau companies. This 
_—if on a uniform basis such as the 
' Bureau’s present statistical plan — 
presented to the Commission, would 
enable the Commissioner to reach a 
-more accurate finding. 
° When the Government counsel had 
_ suggested to Commissioner Judge 
_ Hodgins that the Bureau be made the 
_ depository for the receipt of the in- 
_ formation needed from the member 
-. companies and the Ontario depart- 


‘EQUITY LIFE MAY 
GO INTO MERGER | 


Life Insurance Sales in Canada” 


1924 1925 
$30,673,000 $30,838,000 


Pebreas: 28,698,000 


February .... 30,704,000 


31,724,000 
33,543,000 
36,259,000 


27,983,000 
30,029,000 
32,453,000 
34,357,000 
... 87,120,000 
Total, 1928 

Total, 1927 


September ... 
October 

November .... 
December . 


Increase 6°% 


Increase over March, 1928, 8% 


1926 1927 1928 1929 


$33,907,000 $36,986,000 $47,569,000 $50,575,000 
34,744,000 
40,483,000 
37,346,000 
37,703,000 
44,634,000 
40,101,000 
36,010,000 
34,878.000 
40,226,000 
44,251,000 
46,777,000 


35,525,000 39,962,000 47,443,000 
42,883,000 44,823,000 49,406,000 
41,631,000 46,718,000 
44,558,000 49,581,000 
45,298,000 51,844,000 
39,962,000 49,492,000 
38,360,000 43,503,000 
35,000,000 38,872,000 
48,104,000 55,743,000 
44,935,000 865, 
48,899,000 56,647,000 
$579,619,000 
$502,438.000 


$77,181,000 
$ 4,583,000 


*Companies having in force &4 per cent of total outstanding business in Canada. 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


ment of insurance for the non-mem- 
ber companies’ statistics, the Com- 
missioner called on V. Evan Gray, 
counsel for the Bureau for his opin- 
ion. as to the feasibility of the sug- 
gestion. 

Bureau Willing 


Mr. Gray expressed the willingness 
of the Association to co-operate with 
the Government in every way pos- 
sible but stated that he could not see 
chow the additional information re- 
quested by Mr. Foster could be ob- 
tained at a cost which would justify 
its preparation. The evidence al- 
ready produced by the Bureau was in 
Mr. Gray’s opinion, entirely suffi- 
ciegt to prove the reasonableness of 
the rates. Counsel maintained that 
the automobile insurance business as 
a whole was of a fairly standard 
character and the experience of the 
Bureau companies, even though a 
minority representation, was a fair 
cross-section of the business as a 
whole. He was of the opinion that 
statistics furnished by companies 
which had hitherto made no returns 
to the Bureau would be somewhat 
unreliable owing to the fact that 
these! companies did not have the 
proper machinery for putting into 
practice the statistical plan upon 
which the Bureau’s figures were 
compiled. There are quite a few 
member companies which have not 


yet adopted the. Bureau’s statistical | 


plan. 
No Facts 


Mr. Foster at this point stated that 
the Government challenged the evi- 
dence put in by the companies re- 
porting their experience, even for the 
complete policy vears which had heen 
offered, as being largely a matter of 
conjecture. The true premium rate 
could only be found on examination 
of the premium costs, he said. 

The Commissioner felt that the 
companies interested would gladly 
produce figures and returns to justify 
the increases in their rates and that 
Mr. Gray’s expressed fear of costs 
would not cause these companies to 
endeavor to refuse to produce such 
statistics. Justice Hodgins said that 
if he could not get mass experience 
of automobile insurance writers in 
Ohtario, he would get it elsewhere 
and use such evidence in forming his 
opinion as ta the reasonableness or 
unreasonableness of the present 
rates. 


As the insurance act is wide 


.| enough to order companies to pro- 


duce data needed, there would be no 
advantage to the companies in mak- 
ing a refusal of the information re- 
quired by the Commission, he said. 
Leaving the matter to amicable ar- 
rangement between the department 
of insurance and the companies con- 
cerned, the Commissioner adjourned 
the inquiry until April 29. 


INSURANCE BILLS READ 
The Senate has accorded a third 
reading to the bills incorporating the 
Railway Employees’ Casualty Insur- 
ance Company, the Wawanesa Mutual 
Fire Insurance Company and the Wa- 
piti Insurance Company. 


The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office - 


Winnipeg, Man. 


E. F. Hutcuines, President 
Henry SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for 


Agencies Invited 


PRUDENTIAL | 


ASSURANCE COMPANY LIMITED of LONDON. ENGLAND 


Assets 
Exceed 
$1,000,060.000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada Exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building. Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bidg. 


NORMAN 8. JONES, President. 


ESTABLISHED 1872 


SENECA JONES & SON LIMITED 


HOME OFFICE: HAMILTON, ONTARIO 


Canadian Generali Agents 


For 


Fidelity American Insurance Company 


Combined Assets, 


Mill Owners Mutual Fire Insurance Company 
poameate & Manufacturers Fire Insurance Company 


Policyholders’ Surpius, $4.000.000 


Associate and Reinsuring Companies’ Assets Over $40,000,000 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94.000.000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W. 8. HUNTER ALEX. STEWART 


Secretary 


CHARLES E. 


President 


Treasurer 


OTTON LTD. 


1818 Scarth St., Regina, Sask. 


Provincial Managers for Saskatchewan 
British Colonial Fire Insurance Company 
- Equitable Fire and Marine Insurance Company 
Alliance Assurance Company, Ltd. (Casualty Insurance) 


R 
Operating in 


egistered with Department of Insurance, Otta 
Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO 


Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


| of any kind caused by 
| of natural or other gas, in addition to 


INSURANCE SALES 
FOR ALL CANADA 
HIGHER IN MARCH 


‘Ontario Leads Provinces; 
Is 14 Per Cent Up For 
Month 


Canadian sales of ordinary life in- 
surance increased 8 per cent in 
March over the volume sold’ in 
March, 1928. This gain was shared 
by 60 per cent of the reporting com- 
panies. These figures are based on 
the experience of companies having 
in force 84 per cent of the total legal 
reserve ordinary life insurance out- 
standing in Canada. 

The greatest gain for the month 
was made by Ontario. This province 
pays for about 40 per cent of the 
total new business sold in the Do- 
minion, and showed a gain of 14 per 
cent for the month. The second 
largest gain was 9 per cent, which 
was made by Alberta. 


First Quarter Sales 


| 
| 
} 
| 


THE FINANCIAL POST 


WITH EQUITABLE 


Old Company to be Bought | 
Out at $140 Per 
Share | 


Subject to ratification by the) 


| shareholders of each company, a deal | 


| 





For the first quarter of 1929 the , 


Dominion as a whole recorded an in- 
crease of 11 per cent. Ontario and 
; Quebec both show substantial gains 
of 13 per cent. An increase of 14 per 
cent was made in Alberta, leading 
all the provinces in the quarterly, 
gain. The colony of Newfoundland, 
which figures are also reported, 
showed a 36 per cent increase for 
the three-month period. New Bruns- 
wick. and Prince-Edward Island are 
the only provinces which failed to 
equal their volume in the first quar- 
ter of 1928. 
_ For the twelve-month period end- 
|ing March 31, 1929, every province 
showed a gain. The Dominion as a 
whole gained 14 per cent in this 
period over the preceding twelve 
months. 

The cities continue to show in- 
creased sales over a year ago. For 
| the quarter all cities show a gain of 


|12 per cent or more wit = | 
pe h the excep- | mount to $7,070,421.86. 


tion of Winnipeg, which sold ap- 
proximately the same volume in the 
Same period last year. 


| Insurance 


| Inklings 


H. A. SULLIVAN has been appointed 
assistant manager for Canada for the 
Atlas Insurance Company and the Essex 
and Suffolk Equitable Insurance Co., 
with headquarters in Montreal. 


| 
| 
| 


H. H. McKINNEY, formePly of Ham- | 


ilton, has taken up duties as district 


| manager for the North American Life | 


jat St. Cathanines. 


I. A. SHOOK has been appointed dis- | 


trict supervisor, ordinary branch, for 


the London Life at Kingston. His ter- | 


ritory includes the counties of Fron- 
tenac, Lennox and Addington. 


HUGH J. COOK, formerly superin- 
tendent of the Thunder Bay district 
for the London Life, has been appointed 
to the city managership for the com- 
pany at St. Catharines. 

GORDON B. COYNE, of the Canada 
Life, at Toronto, has been awarded the 
$100 prize for the best address made at 
the recent 

| gress held by Dr. C.J. Rockwell through 
the Life Underwriters’ Association. 
There were 15 such congresses, but only 
three prizes. 


Toronto Educational Con- | 


The other two were won | 


by R. J. HART, Canada Life, Montreal, | 
and R. J. PIPER, of the Regina office | 


of the North American Life. 


TREVOR HAWGOOD, formerly su- | 


| pervisor of group sales at the home 
| office of the Canada Life, has been ap- 
pointed manager of the company’s 


| Winnipeg branch. He succeeded H. H. | 


enter the brokerage business. The lat- | 


| COTTINGHAM, who has resigned to | 
| 


| ter has been 28 years in the service 
| of the Canada Life. 


LEROY C. WRIGHT has been ap- | 
pointed manager of the insurance de- 
| partment of P. C. Gibbens and Com- 
| pany, of Vancouver. The company rep- 
| resents the Railway Passengers’ Avsur- 
| aace Company, the Scottish Metrupoli- 
tan and other fire, auto and casualty 
companies. The Railway Passengers’ is 
said to be the oldest insurance com- 
pany in the world. 

F, E, MacKAY, cashier of the Ottawa 
branch of the Dominion Life for a num- 
| ber of years, has recently resigned to 
take &@ position in auother line of activ- 
ity in Montreal. 

J. W. JERMYN, who has been branch 
manager for the Manufacturers’ Life at 
Portland, Ore., for the past four yeur: 

| has. been transferred to Los Angeles 

| Calif. A graduate of Toronto Univer- 
| sity, Mr. Jermyn is also a member of 
| the Bar of Saskatchewan. He began his 
| life insurance career with the Manu- 
facturers’ in 1922 and has been a meni- 
ber of the Victoria, Vancouver, Seattle 
and Portland staffs of the company. 
_ G. D. FINLAYSON, Dominion super- 
intendent of insurance, has issues 
| license 1635 to the Independent Order 

j Fior d'Italia,” authorizing it to trans- 
act in Canada the business of life in- 
surance, disability insurance, and sick- 
ness insurance to the extent author 

| ized by its act of incorporation, con- 
stitution and — The society's chief 

; agent in Canada is LUIGI SC} .N 

ol ecu are UIGI SCHIANNI, 

The Toronto agency of the Mutual 
Life has received the award of the 

| agency cup, emblematic of the best 

| record of progress of al! agencies of 
| the company in 1928. J. M. HEALE is 
manager of the branch, which has al- 

a _ cup once. In 1925, Mr. 

eale’s branch shared the c ri 

Edmonton agency. a ee 
| The NATIONAL FIRE Insura 

Company of Hartford has been granted 
ja Dominion license enabling it to write 
| aviation insurance excluding insurance 
| against liability for loss or damage to 
| persons, eee to the classes the 

| company’s license a its i 

— y ready permits it to 

The STUYVESANT INSURANCE Co. 

by Dominion license, may now write. 
Insurance against damage to property 
the explosion 


the classes for which it is already 
licensed, 7 


| has been proposed for the merging 


of the Equity Life Assurance Com- 
pany with the Ontario Equitable Life 
and Accident Insurance Company of | 
Waterloo. 

Announcement was made early in 
the week by J. M. Walton, president 
of Equity and S. C. Tweed, of the On- | 
tario Equitable. The latter guaran- 
tees to carry out the terms of the 
Equity policies. 

Bath companies operate on the | 
non-participating plan and the insur- | 
ance in force held by the amalgamat- 
ed company will total about $49,000,- 
000. Ontario Equitable is paying al- 
most $140 per share to the owners of | 
the Equity, which is said to be the 
highest price ever paid for an insur- 
ance company as a going concern in 
Canada. It is understood that stock- 
rights are to be offered shortly to 
Ontario Equitable shareholders. 

The Equity Life was founded in 
1904, by the late Henry Sutherland, 
who was one of the pioneers of life 
insurance in Ontario, and in Canada. 
The assets of the company at the end 
of 1928 were $1,431,000 with insur- 
ance in force amounting to over $6,- ; 
800,000. 

The Ontario Equitable was incor- | 
porated in 1920, with head office at. 
Waterloo, Ont. The company has an 
authorized capital of $3,750,000. Of 
this, $3,518,000 is subscribed and | 
$361,800 paid up. The company’s | 
total income for 1928 reached $1,- | 
510,000, with total assets of $5,230,- | 
000. The combined assets of the two | 
companies will reach $6,661,000. 

At the time the announcement was 
made, the price of shares of the | 
Equitable Life had been quoted at 65. | 
The high for the year was 70 and the 
stock had dropped off to around 50. 
In the past week, it rose 15 points. 
Dividends at the rate of 6 per cent 
had been paid on the stock for some 
time. J. M. Walton, president of the 
Equity, and H. L. Sutherland, vice- 
president and general manager, are 
to join the board of the Ontario 
Equitable upon ratification of the | 
deal. 


Northern Life Business 


Now Totals $55,500,000 


The Northern Life issued $20,186,290 | 
of business in 1928 and the fully set- | 
tled-for business reached the splendid | 
total of $18,081,347. 

The net gain of insurance in force | 
on a fully settled-for basis was the | 
remarkable total of $10,724,322. | 

The total business in force has in- | 
creased from $27,800,777 at the end of | 
1925 to nearly double this amount, $55,- | 
545,805 in a period of three years. 

The total assets of the company now 


Ship First Pulp } 

The first shipment of pulp — 2,000 

tons—from the new plant of the Minas | 

Basin Pulp and Paper Company Lim- 

ited, at Hantsport, is consigned to the | 

Scott Paper Company at Chester, | 
Pennsylvania. 


S.A. Morrison & Co: 


cin TEs 
INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


The 


WATERLOO . . 


ONTARIO 
-__—_©>-—————— 


Board of Directors 
Hume Cronyn, President 
London. 


R. O. McCuttocn, 1st Vice-President 
Galt. 


J, Kerr Fisxen, 2nd Vice-President 
— Toronto. 
- M. Bowman, Chairman 
Southampton, One. on 
L. J. Brerrnavrr, Kitchener 
W. G. Warson, Toronto. 
Sm Lomer Goutn 
Montreal, Que. 
Mayor-Generar, 
Hon. S. C. Mewsurn, K.C., 
Hamilton, Ont, 
Lovis La Courss Lane, Kitchener. 
Giyn Oster, K.C., Toronto. 
‘1. A. Russext, Toronto, 

Hon. J. Frep. Fraser, Halifax, 
Isaac Pirstapo, K.C., LL.D., Winnipeg 
W. J. Braxg Wrison, Vancouver, 
E. G. Lone, K.C., Toronto, 


—o— 


Officers . 
W. H. Somervirre, ALA, 
General Manager. 
H. M. Coox, A.LA., F.AS., 
Secretary. 
M& E. Pequrcnar, A.LA., F.AS., 
Comptroller. 
J. M. Lame, A.LA., F.AS., 
Actuary. 

J. F. Honssercerr, M.D., and 
J. M. Lrvineston, M.D., 
Medical Directors. 

R. L. Suretps, M.D., 
Assist, Medical Director. 
Wrrram Caauisze, 

Supt. of Agencies. 

Sims, Bray, McInrosm & Scmormtp, 
olicilors. 
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Insurance 
Problems . 


Insurance questions of genera! inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


Montreal Life 


I have a number of shares of the 
Montreal Life Insurance Company. 
bought when they were quoted above 
$70. Would you advise me to clear out, 
or would I stand a chance of breaking 
even or perhaps making a slight profit 
if I hung on for a time? 


[the effect of diverting some of the 
| market attentions from industrials 
| and similar stock to the securities 
offered by insurance 


| value of the latter. 


Bieaahaaiten 
| Can. Motor Underwriters 


I have been offered insurance on my 


lear at greatly reduced rates, compared 


with the policies offered me by other 


| companies. The Canadian Motor Under- 
| writers is the company which makes 


| 


| 


| 


the offer. They claim that their rates 
are 25 per cent lower than the rates of 


what they call the tariff coimpanies. | 
How can they do this and still be safe? | 


Canadian Motor Underwriters is | 


licensed by both the Ontario and the 
Dominion departments of insurance 
to write automobile coverage. 

We are informed that the com- 
pany is a member of the rate-making 


The latest quotations we have on | bureau and charges tariff rates, but 


shares of the Montreal Life Insur- 
ance Company gives $63 bid and $70 
asked with very little offered. The 


} 


company is evidently in pretty fair | 


shape, judging by its annual report. 


As you know, life insurance business | 


in Canada is continually on the in- 
crease. There are plenty 


of op-! 


portunities for a well-managed com- | 
pany to do a good business for a | 


long time to come. 
As the quotations stand now you 
would lose money if you sold out to 


change your holdings. If you do not | 
need the casn you have invested, we | 
see no reason why you should take | 


on any other stock in place of this 
one. Incidentally, the recent disturb- | 
ance in the stock market may have | 


as a company is a mutual concern, 


The 


PIONEER 


INSURANCF COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor of Wi .nipeg 

Sec.-Treas.—J. H. FACHE 
Heac Office: 
WINNIPEG - MANITOBA 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATI LE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurarice at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winnipeg, 
Montreal, Quebec City, Saint John, Halifax and Charlotietown 


GA SOMERVILLE & 


Co 


LIMITED ‘ 


The Star Building 


80 King St. W., Toronto 2 
Telephone: WAverley 1771 


STAFFORD G. RICE 


C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 


ihe 


companies, | 


| $50,000 in round figures. 


| 





| paying a dividend of 25 per cent, th 


net cost is consequently that much 


lower. 


: Pate psig The company has a deposit with 
| with a consequent appreciation in the | the Déminion superintendent. of in- 
Ottawa amounting to 


surance at i 
We ar 


FA LLL IS OE | 


Distinctive 
Progress 


The figures below tell the story 
of the unprecedented expan- 
sion of the Northern Life with- 

in the past three years. 

Premium Income 
$1,739,569 
918,833 
Reserve 
$6,337,417 
4,672,638 
Insurance in Force 


$55,545,805 
27,800,777 


Doubled 
in three years 


A Purely Mutual Organization ~*~ 


e,; informed that there is a} 


i 
e| 





NE ra earni 
have been 
* 


The Ontari 


S. C. TWEED, F 


The Metropolitan Life is a purely mutual 
Company. It has nc stock and no stocke 
holders. It is owned by its policyholders in 
Canada and the United States. Al) of its 
profits, as earned, belong to its owners -- its 
policyholders--and are paid to them. 
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invisible difference 


Marty motor oils look alike, but there is a vast difference 
in the way they perform. , Unfortunately this difference is 


difficult to detect. 
The invisible difference which makes one motor oil better 


than another must be inherent in the crude from which 


it is made. 


e 


There you have the reason why Marvelube ¢ives better 
engine lubrication than oils refined from ordinary crudes. 
Imperial Oil searched the world over for a better crude 
and in South America they found it. 
From it they make Marvelube~a pure, carbonefree; fulle 
bodied oil that resists the extreme heats and pressures of 
modern engine operations. 
Aircraft operators prefer Marvelube because better lube 
rication means greater safety and longer intervals between 
overhauls. ¢ Motorists prefer Marvelube because it is the 


ideal oil for modern motors. It ensures greater! powers, 


greater flexibility and greater economy. 
There is a grade of Marvelube refined to meet exactly the 

specifications of your car. Consult the Marvelube Chart 
at Imperial Oil service stations and dealers, 


arvelulbe 


_ a better motor oil made 
from Peruvian crude 
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From Our Own Co 
MONTREAL.—A 
provement in earnit 
"py the Hillerest Co 
ear ended Decembe 
‘profits for that peri 
$102,529, as compart 
in the preceding year 
The demand for « 
ear improved and to 
was greater than in 


a 
Surplus Instead 
- To the net profits fe 
99 was added miscel 

at $34,170, making 
$136,699. : Deduction 
est and di s,. af 
the year of $11,070, 
of $7,834-in. the procs 
tails of the profit a 
for the three years f 
998 


102,52 
34,17 
136,69 
16,25 
120,44 
49,39 


71,05 


Net profits Ff ease ee 
Mis. revenue eee 


Total net ‘pebdvess 
Bond int. ogegeese 


sere 


nce 
Bala divids. aerre 


Pfd. 
CO «seeeeeee 
Been divida, .... 60,00 


Balance vee nuninatés é 11,05 
Contingent seerre — ee-ss 


11,05) 
197,59 


208,64 


Surplus eeeeeere 
Per. Sup. «eseee . 


=~ P. and L. Bal. ... 
* Deficit. 
The balance shee 
working capital at 
against $391,751 at t 
Among the liabilitie 
pank loan of $44,408, t 
item. e only othe! 
balance sheet is the : 
vestments from $414, 
_while other in 
from $186,508 to $32 
This represented t 
further sum amount 
to other collieries. 1 


_ the company’s. 


Inventory Ist Decer 
Cost of Manufactu 


Less Inventory 31s 


Gross Profit o 
Belling Expenses «anc 


Operating Los: 
Other Revenue ener 


General and Adminis 


a Charge 


Fixed Assets at Bool 
Timber Lands, Wat 
Plants atid’ Equi 
Investments at Ba 
Deferred Payments 
Gash in’ Bane 
ash in inks ant 
Notes Receivable . 
Accounts Receivab) 
Amount due on Pr 
Inventories : 
Mechanical Pulp 
Pulpwood 
Stores and Supp! 


Insurance- Deposits 
Prepaid Expenses 


Sinking Fund: 
Cash in Hands of | 
Approved on behs 


pif 


c.E 


Capital Stock: 
Authorized and Iss: 
70,000 79% Not 


ferr 
100,000 Common 
Capital Surplus . 


Deduct Operating 


Shareholde: 
Funded Debt: 
— Freeho!l 
st Mortgage ¢ 
La = Eaux e 
st Mortgage i 
Ha! Ha! Bay Lan 
lst Mortgage | 


Deferred Payments 
Current Liabilities : 
Accounts Payable 
Accrued and Uncel: 
Other Accrued Chs 
eserve for Lac | 


Reserves : 
For Contingencies 
For Depletion of I 


Contingent Liability : 

In Frespect of any 

Light & Power 
May 31, 1923. 
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MULCREST COAL 
“BARNINGS - HIGH 
“FOR LAST SEASON 
bnnage Produced Greater 


~ Than Any Year Since 
1923 


‘From Our Own Correspondent 
_ MONTREAL.—A marked 


im- 
a t in earnings is reported 
| jy the Hillcrest Collieries for the 
f ended December 31, 1928. Net 
& for that period amounted to 
- 4102,529, as compared with $63,710 


demand for coal during. the 


Par 


"ear improved and tonnage produced 
was greater than in any year since 


~ Surplus Instead of Deficit 
| othe net profits for 1928 of $102,- 
added miscellaneous revenue 
gt $34,170, making a total net of 
: . Deduction of bond inter- 
dividends, left a surplus for 
of $11,070, against a deficit 
#in the preceding year. De- 
of the profit and loss account 


1926 
$ 
107,694 
37,647 


145,231 
16,250 


129,091 
49,399 


79,692 
60,000 


19,692 
10,000 


9,692 
195,735 


205,427 


102,529 
34,170 


136,699 
16,250 
120,449 
49,399 


54,105 


117,815 
16,250 


101,565 
49,399 


52,166 
60,000 


x » 
Bthteore 
Paqreeere 


serve 


71,050 
60,000 


197,594 


208,644 197,594 


‘The balance sheet reveals net 

working capital at $293,650, as 

$391,751 at the end of 1927. 

the liabilities are shown a 

mn of $44,408, this being a new 

. The only other change in the 

jalance sheet is the reduction of in- 

gstments from $414,484 to $321,475, 

while other investments increased 
from $186,508 to $322,488. 

_ This represented the advance of a 

, ir sum amounting to $135,979 

collieries. This has refer- 

a@ new property now known 

Creek Collieries, Limited, 

joins Hillcrest, and which is 


which 
being oped and equipped under 
company’s supervision. 


Canada Forgings 
Earnings Advance 


From Our Own Correspondent 
MONTREAL.—Earnings of 
Canada Foundries and Forg- 
ings for the first quarter of 
this year have shown a marked 
increase over the same period 
a year ago, and plant’ opera- 
tions are being maintained at 
a high rate. It is reported on 
good authority that. revenue 
for the first three months of 
this year is over double that of 
ong rreepeneing quarter in 


No decision has yet been 
reached regarding the reorgan- 
ization of the James Smart 
plant of the company at Brock- 
ville. An expert’s report is 
now being considered, and may 
be adopted if the saving ef- 
fected in operating costs fully 
justifies the necessary outlay 
of capital. 


WESTERN LUMBER CO. 
HAS FAVORABLE YEAR 


The consolidated statement of ac- 
counts has been presented to the share- 
holders of the Canadian Western Lum- 
ber Company, and embody the figures 
of the two principal subsidiaries, Col- 
umbia River Lumber company and 
Columbia Western Lumber Yards. The 


consolidated statement makes for clar- 
ity and the position of the company 
may now be appreciated. 

The past year was a more favorable 
one than 1927; sales of lumber amount- 
ed to 132,890,000 ft., an increase of 7,- 
785,000 ft.; and the total income was 
$11,378,097, against $1,166,243. After 
meeting interest on the $2,716,000 of 
five per cent first Mortgage Debenture 
stock and the current year’s interest 
on the $5,544,000 five per cent cumula- 
tive income debenture stock, the com- 
pany has a balance of $611,676 avail- 
able for payment of arrears on the lat- 
ter stock, which on December 31 
amounted to $3,183,000. The arrear 
payment being made is equal to 11 per 
cent. The balance sheet in the new 
form shows that current assets exceed 
current liabilities by nearly $3,000, 
In view of their decision to furnish 
a consolidated statement the direc- 
tors have had a revaluation made of 
the company’s chief asset—namely, its 
timber limits. As a result of the re- 
valuation an adjustment has been made, 
an item+of $5,948,000 now appearing on 
the assets side and representing de- 
preciation not yet provided for by sink- 
ing fund or reserves. The book value 
of the real assets is $17,901,000, and 
the total assets, after deducting the 
special depreciation referred to, stand 
at $24,384,000. 


| Quebec Pulp & Paper Corporation 
i AND SUBSIDIARY COMPANIES 


ANNUAL REPORT 
For the period from December Ist, 1927, to December 31st, 1928 


a 
Consolidated Profit and Loss Account 


Sales 
of Pulp Sold: 


eeeeeeere 


$ 960,797.62 


"BP Inventory ist December, 1927 ...secceccsseeeeseees e+ $59,651.15 
| Cost of Manufacturing ....... cccccccccccccccccccocs 880,801.53 


Les Inventory 31st December, 1928 .ccccsccessscecs 


Gross Profit on Pulp 


Expenses and Handling Charges .isccececsecce 
Operating Loss on Pulp .......+. 00 


Revenue 


l and Administrative Expenses ....csccscsssssve 


neous Charges—NET: 


7 applicable to Mills not Operating .......+ 


-# Lees on Pulpwood Sold 
+ Bond Interest 
e 


Eke: Income 


ey 


“Tees for Period before Providing for Depreciation 


Cee e ener eeeeee eeeeereeeseeeeree 


889,952.68 
2,724.60 887,228.08 
73,569.54 
138,780.29 


65,210.75 

1,544.96 
63,665.79 
65,114.01 


128,779.80 


154,308.01 
seees 85,677.16 

16,274.04 
256,259.21 


12,463.81 


ga Interest, Discount and Exehange—Net $11,289.32 


-° 1,223.99 


243,795.90 
$ 372,575.70 


Consolidated Balance Sheet as at 3ist December, ips 
ASSETS 


_ Fized Assets at Book Value: 


Timber Lands, Water Powers, Mill and other Buildings, 
Plants and Equipment, Transmission Lines, etc..... 


Investments at Book Value 


Deferred Payments on Assets Sold ..... 


Current Assets : 
_ Cash in Banks end on Hand 


Semeotes Receivable ........0...s0ssscccccccveccees vce 
Accounts Receivable ..... emi peaa ee sen ee ee ccccccee 
Amount due on Property Sold, Since Paid .....-- ecee 


Inventories : 
Mechanica! Pulp 
Pulpwood 


Stores and Supplies ..cecescecsesecsaceecs 


“Insurance Deposits ....... Secnebbaceenssncg ce cebees : 
Se MRPONSES sccccccccccese bedbbganen oaenpe 


Sinking Fund: 


in Hands of Trustees .......csecessesseesers eee 


Approved on behalf of Board: 
A. 


$10,275,012.79 
19,259.70 
77,161.24 


freee eeeeeree 


wae $124,969.40 

89,178.17 
$38,217.82 
102,416.44 


2,724.60 
680,148.17 
143,953.63 
826,826.40 

1,481,608.2% 

3,122.94 

21,366.35 


23,637.90 


Stewart McNichols, Director. 


C. Eug. Bergeron, Director. 


$11,901,154.15 
————_—__—_ 


LIABILITIES 


Capital Stock : 
Peoriced and Issued: 
‘ 


000 7°; Non-Cumulative and Redeemable Pre- 
ferred Shares of $100.00 each ....++++- ee 
100,000 Common Shares of No Par Value ...++s++6 


Capital Surplus ..........- pepebeneas 


Deduct Operating Deficit . 


Funded Debt 
Chicoutimi Frechold Estates Ltd. 


Ist Mortgage 6% Gold Bonds due May 1, 1929.... 
Cie des Eaux et de l'Electricité de Chicoutimi 
Gold Bonds due January 1, 1932 


Ist Mortgage 5°; 
He! Ha! Bay Land & Building Co. 


Ist Mortgage 54%°% Bonds due January 1, 1980.. 


Deferred Payments on Assets Purchased «sseceessese 


Current Liabilities : 


$ 7,000,000.00 
3,000,000.00 


10,000,000.00 
642,972.99 


10,642,972.99 
372,575.70 


10,270,397.29 


eee eee eeeeeeeeeeeserer sees 


Shareholders’ Equity .....+++- ecccesescsdeces 


$137,969.34 
80,000.00 
85,700.00 


—_——_——_— 


303,669.34 - 
15,800.00 


000. 


IMPERIAL OIL TO 
ASSUME CONTROL 


OF MAYLAND OIL 


Expanded Property in 
Turner Valley Embraces 
Total of 560 Acres 


THE FINANCIAL POST 


Seagrams Will | 
Issue Figures on | 
Current Year! 


j 


The announcement is made that 
the management of Distillers Cor- | 
poration-Seagram has decided to is- 
sue a financial statement to share- 
‘holders immediately after the close 


: of the fiscal year on July 31. This will 


Through an alliance that has been 
secured with Imperial Oil, the May- 
land Oil Company will become pos- 
sessed of territory in the Turner 
Valley covering 560 acres and will be 
placed amongst the leaders of the in- 
dependents in that field. Moreover 
it will in future constitute a direct 
subsidiary of Imperial Oil. An in- 
teresting phase of the development 
is that between 85 and 90 per cent of 
these holdings extend across the oil 
bearing structure. 

The original Mayland holdings lay 
immediately to the south of those of 
the Home Oil in the southern part 
of Turner Valley. To the west lay 
two properties of Royalite, which are 
now to be taken over by Maryland. 
Future operations are to be in the 
hands of Royalite executives, which 
will involve adequate development 
of the territory in question. 

Recently Royalite commenced the 
drilling of Well No. 25 as an offset to 
a well located by East Crest some- 
what to the south and east. This No. 
25 well is to become Mayland No. 2. 


Mayland No. 1 is full of oil and is 
now being drilled a short distance 
above the limestone; it is expected 
that the productive area will be pen- 
etrated at any time. 

The deal, which involves an as- 
sumption of control of Mayland Oil 
by Imperial Oil, has been approved 
by both parties to the negotiations, 
and all that now remains to render it 
effective is approval by the Mayland 
shareholders. The capital of May- 
land, under the terms of the 
agreement, will be increased from 
500,000 to 1,000,000 shares, and the 
major part of the holdings from now 
on will be in the hands of Imperial 
Oil interests. 


Now Make Falk Gears 
at Kennedy’s Plant 


Wm. Kennedy & Sons, Owen Sound, 
Canadian manufacturers and distribu- 
tors of Falk reducers, gears and coup- 
lings, are now largely manufacturing 
the product in their own plant, and 
have installed such machinery in sev- 
eral of the important jobs in Canada 
during the past year. Among their 
customers they numbered Panama Pa- 
cific Elevator, Victoria; Saskatchewan 


Wheat Pool elevator, at Fort William; | 


Dome. Mines; International Nickel; 
Mond Nickel; Goodyear Tire and Rub- 


b> the first time that the company has 
| adopted this course and the figures 
contained in the balance sheet will 
be awaited with much interest on the 
part of investors. 

In the meantime it is stated that 
the company is making excellent 
progress, sales, according to insiders, 
being on a very satisfactory basis. | 
They are currently running much in| 
excess of any previous year. 

The work of renovation at the 
Waterloo plant, undertaken follow- 
ing the merger, has been completed, 
and this unit is working on a 
schedule that doubles its former 
capacity. The plant at La Salle, ad- 
jacent to Montreal, is being worked 
to an extreme limit, and yet the 
management is finding it difficult to 

keep up with the demand. 


—a Wirebound Boxes 


Investigating British Field 


Canadian Wirebound Boxes are soon 
to enter .the British field, according 
to reports. After having surveyed con- 
ditions in the British Isles the company 
has entered into a contract to obtain 
exclusive rights for the manufacture of 
wirebound boxes under the four-one 
patent. The field should have great 
possibilities for the company in con- 
sideration of the exclusive and perpet- 
ual privileges held. 

An official of the company has been 
in Britain for some months investigat- 
ing such factors as plant ‘locations, 
sources of supply of lumber and wire, 
labor conditions, etc. A second official 
leaves shortly to assist him in complet- 
ing his work. 

The company’s fiscal year ends April 
30, and it is stated in informed circles 
that earnings for the current year are 
substantially ahead of 1928 and will 
be the greatest in the history of the 
company. . 

' ber: Canadian 

,; and many others. 
| The past twelve months have brought 
| a number of improvements in the com- 
; pany’s ‘products as well as the addition 
of numerous new sizes in reducing 
units. The programme of standardiz- 
ation begun by the company in 1925 
ieee been carried to completion and 


International Paper; 


includes standardized ratios with sim- 
| plified rating tables. Perhaps the most 
important ‘change was in the specifi- 
cations of low-speed shafts, which in- 
stead of being .50 or .60 carbon steel, 
are now alloy steel which makes pos- 
sible the absorption of heavy shock 
loads and sprocket pulls to which speed 
reducers are sometimes subjected. 


IMPERIAL CHEMICAL 
INCREASES CAPITAL 


Annual Meeting Announce- 
ment of New Rights by 
Lord Melchett 


Shareholders in Imperial Chemical 
Industries, the largest industrial cor- 
poration in the British Empire, will 
receive valuable rights under the terms 
of a new stock offering announced by 
the Chairman Lord Melchett at the an- 
nual general meeting. 

The issue will consist of 4,410,596 7 
per cent cumulative preference shares 
of £1 par value which will be offered 
to preference shareholders on the basis 


|}of one new share for four now held 


at a price of 23 shillings, and 6,016,857 
ordinary shares of £1 par value to or- 
dinary shareholders in the ratio of one 
new share for each eight now held at 
the price of 33 shillings and 6 pence. 
No issue of deferred shares is contem- 
plated though deferred shareholders 
| will have the right to subscribe on the 
basis of one new share for each 16 
of deferred. 
Finance Company of Great Britain 
; and America, of which Imperial Chemi- 
cal Industries and Chase Securities 
Corporation of New York are equal 
partners, have underwritten the whole 
j issue. Applications and payments in 
American will be made to Canadian In- 
dustries Limited, Montreal, and Chase 
National Bank, New York. Subscrip- 
tions may be made in instalments or in 
| full as desired. 
| Shareholders at their meeting author- 
ized the creation of 40,000,000 new 
shares at 10 shillings each, increasing 
the total authorized capital of the 
company to £95,000,000. Of this amount 
£76,173,113 will be outstanding, most 
of the new shares being held in re- 
serve. 


Unlisted Exchange 
Has Stronger Week 


A fairly strong and active market 
characterized trading during the past 
week on the new Unlisted Exchange in 
Toronto. Over 100,000 -shares were 
traded on the opening day and good 
buying of all grades of securities was 
marked throughout the list with higher 
prices evident. 

Insurance and trust and loan stocks 
were moderately higher. Such issues 
as Canada Life, which was quoted at 
910 to 945; Sun Life at 2450, and Char- 
tered Trust & Executor, which mov-d 
to 115, were in good demand. 

There was very little fluctuation in 
the industrial list and-the volume of 
trading was comparatively small. Fair- 
ly active and strong spots were noticed 
in the mining group with Aldermac up 
to 105; Bobjo fractionally higher at 
39, and Telluride up a point and a half 
and quoted around 27. The Unlisted 
Exchange, lacking the proper facili- 
ties to give accurate quotations on the 
industrial issues, is at present special- 
izing in the.mining stocks. 

Standard Stock & Mining Exchange, 
members have decided to proceed with 
the formation of a curb section to trade 
in unlisted securities. A meeting of the 
committee was held on Tuesday and 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO 


| Tent Gr Fie igicing 


The Man Who Knows 


the danger of fires demands 
fire extinguishers. 


the protection of portable 
The new THERMENE type is 


instantaneous in action. Operates in any temperature 


and effectively kills 
bustible material. One of six 
types made by Pyrene and 
approved by the Under. 
writers’ Laboratories, 

Ask your in- 


fire in every come 
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definite information ‘regarding the new 
exchange will probably be forthcoming 
by the end of the-week.. oe ed 


T. E. Bissell Expects 
Increased Earnings 

The recent rise in Bissell stock seems 
to reflect the opinion that net earnings 
of the company for the present -year 
are likely to be in advance of last 
year’s when common earned $6.32. Pre- 
dictions as to this year’s amount run 
as high as $7.50 per share. 

The company’s plant is at present 
working three nights per week over- 
time, and the.company claims to have 
business equal to their utmost capac- 
ity for some time to come. 
| It is estimated that the company 
;make from 49 to 45 per cent of all the 
| disc-harrows used in Canada. Valuable 
connections of the company in the dis- 
tributing field, favorable labor and 
| shipping conditions, together with the 
ownership in fee simple of an ade- 
| quate water power site on the Grand 
| River are factors in the prospects of 
|the company. 


= Se ee te nee ne te ee ne 


5 Extend Enamel Plant © 
’ The W..F. Vilas Company of Cowans- 


ville, which has been running its en- — 


amel plant night and day lately, has- . 
now decided to build an extension. Two < 
|new furnaces in addition to the three - 
now in use will be built, also two new © 
smelters for the production of liquid 
enamel from the raw stage, and the 
entire plant will be equipped with the 
latest labor-saving devices, calculated 
to increase the output fifty per cent. - 


INVESTMENT 
SECURITIES 


T. M. Bell & Company 


LIMITED 


Saint John, N.B. 
Fredericton, N. B. 


Sharing 
Canadian Prosperity 


\Y 


HE growth of The Robert Mitchell Company 
as a national instirution has come by sure 
aod careful effort through 78 years. Today the 
products of The Robert Mitchell foundries and 
fabricating shops are part of Canada's development 
from Halifax to Vancouver. é 

You see them in the beautiful new buildings of « 
score of Canadian cities, from massive bronze 
doors to the delicate design of lighting fixtures. 
You find them in the coaches which travel 
Canada’s two great railways from the bearings of 
their wheels to chased bronze car fittings. 5 


Today The Robert Mitchell Company is an expres- 
sion of national prospérity and a contribution to it. 


The ROBERT MITCHELL COMPANY 
A Canadian Enserpriss Owned by Canadians 


- MONTREAL 


Only a few days left for 
DOMINION 
Income Ta 
RETURNS 
Due April 30 


After April 30th the law imposes 
penalties for delay 


If you have not already declared your 1928 income for Dominion Taxation 


LOCATION OF 


INCOME 
“TAX 
INSPECTORS 


Inspectors of Dominion Income 
Tax are located in convenient 
places throughout Canada. Con- 
sult the Income Tax office 
nearest to you. Address “In- 
spector of Dominion Income 
Tax.” The offices are at: 
Charlottetown, P. E. Island 
Halifax, Nova Scotia. 


purposes, do so without delay. 


You have only a few days left. 


You may pay your tax in one lump sum, or in instalments, plus interest. 
Every person liable to pay Dominion Income Tax should obtain three 
copies of the official form, either from his Postmaster or from the Inspector 


of Income Tax in his district. 
Form T 1 —For all individuals, other than farmers or 


Canada’s Income Tax Schedule 


Below is the official schedule of Dominion Income 
- Taxation for persons other than Corporations and Joint 


Stock Companies. 


The amounts mentioned in this schedule are those after 
all exemptions have been subtracted. After calculating 
the amount of the tax payable according to the schedule, 


the taxpayer will deduct 20 per 


On the first $2,000 of income or 
On amount Bu 


a 
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Q 


3228 
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and answer all questions. 
do this with the help of the accompanying table. 
pt perly filled in and signed, to the Income Tax Inspector for your district, 
; . together with an accepted bank cheque or money order for the full 
amount of your tax, or for the first instalment. Keep the third copy for 
Be sure to have these returns mailed before April 30. 


6 per centum per annum. Ifthe taxpayer - 
adopts the instalment plan of 
and fails to pay instalments as they 

due, i penalty interest wi 


A cheque marked accepted by the bank on 
‘the full amount, or the amount of the first 
instalment, must accompany the official 
forms. 

Cheques must be made payable to “The 
Receiver-General of Canada.” 
send cash. 

Mail forms together with cheque to the 
Inspector of Dominion Income Tax for 

district. : 


your own reference. 


Personal Exemptions 


Personal exemptions should be noted care- 
fully. They may be summarized as fol- 


oo in the case of a married person 


or 
has dependent upon him any of the fol-’ 
lowing persons: 

1. A parent or grand-parent. 

2. A daughter or sister. 

3. A son or brother under 21 
years of age; or incapable of 
self-support om account of 
mental or physical infirmity. 


r anchers. 


er, or any other person who 


These forms are: 


Form T 1A—For farmers or ranchers. 

Form T 2 —For corporations and joint stock companies. 
Note carefully the instructions on the form. Fill in all details accurately 
Make up the amount of your tax. You can 


Mail two copies, pro- 


fall 
will be 


it is drawn or money order for either 


Do not 


Note—Where husband and wife each 
havea income in excess of $1,500, 
then each shall receive not $3,000 exemp-_—si. 
tion, but $1,500 exemption. 
(b)$1,500in the case of unmarried persons. 


(c) $500 for each child under 21 years of 
age who is dependent upon the taxpayer 
for support, or if 21 years of age or over 
is incapable of self-support on’ account of 
mental or physical infirmity. 


Send Only Accepted 
Cheques or 
Money Orders 


Dominion Income Tax may be paid in a 
tamp cum on oF Seles Spell 3S, ox oe 
taxpayer ma one-quarter e ; 
estimated ‘a0 On on or before April 30, The Department desires the co-operation 
and the balance in three equal, bi-monthly of the public in administering the Income 
payments, together ,with interest at War Tax Act. ' 


APE ccc cccnsssdessssnaceese — 
ed and Unclaimed Wages ......+++++¢ secvecece 
Accrued Charges 


Reserves : 
For Contingencies 
For Depletion of Limits ....cccccereeees teonabante : 


BSSVEVLOHSS 


Saint John, New Brunswick. 
Quebec City, Quebec. 
Montreal, Quebec. 
Ottawa, Ontario. 
Belleville, Ontario. 
Kingston, Ontario 
Toronto 2, Ontario. 
Hamilton, Ontario. 
London, Ontario. 

Fort William, Ontario. 


No Extension of Time 


If you delay making Income Tax Returns 
for any reason, the penalties must be 
im' 

In cases of absence from home, or inability 
to sign the return for any other cause, your 
accountant, or your solicitor, or your 
partner, or your agent may sign for you 
and save you the penalty. No extension 
of time will be granted. 


‘Public Co-Operation 
Asked 


The Department’s Inspectors will be glad 
aa ee ee 


278,455.78 


Bsses 
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44,781.39 
988,050.35 
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1,032,831.74 


— 


as 


Contingent Liability : 
respect of any claim which may arise against the Saguenay 
oe & Power Co, under its guarantee in Contract dated 
ay 31, 1923. 


3333383382223222333 


$11,901,154.15 
=——_ 


w CERTIFICATE OF AUDITORS Sa 
e have audited the accounts of Quebec Pulp & Paper Corporation and ! 

Subsidiary Companies for the period from 1st December 1927 to 3ist December 
Pequ ny have obtained all the information and explanations which we have 


; We certify that the ahove Consolidated Balance Sheet and relative Profit and 
Loss Account are, in nar athens properly drawn up so as to exhibit a true oe 
of view of the state of the Company's affairs as at 31st December. eee on 
on perations for the period ended a. that date, according to the best 4 the 

gtmation and the explanations given to us, and as shown by the books . the 
Company subject to the explanation that no provision has been made for depre- 
tiation of the fixed assets during the period under TTCHELL & co 
‘% (Signed) PEAT, MARWICK, Chartered Accountants 

treal, 28th February, 1929. 


ET 
BOARD OF DIRECTORS 
Chairman, A. J. BROWN, K.C., Montreal ; 
President, a STEWART McNICHOLS, Montreal 
Vice-Presidents 
‘a ” BE Bae Port, Alfred 
ee . EUG. BERG » FO . 
Didectors JOHN » “a aes J. _ aeenerie, Quebec ; 
| ao GEORGE E. McKEE, Montreal; A. ’ . Com . 
=) ter Agents, Montreal Trust Company; Registrar, Canadian Trust yany's 
a Auditors, Peat, Marwick, Mitchell & Co. 
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Prince Albert, Saskatchewan. 
Saskatoon, Saskatchewan. 500,000 Soenee 

Calgary, Alberta. The rate of tax applicable to Corporations and Joint 

Edmonton, Alberta. Stock Companies is eight (8) per centum on the income 


Vancouver, British Columbia. in excess of $2,000. 
Dawson; Yukon Territory. 


The Department of National Revenue 
INCOME TAX DIVISION, OTTAWA C. S. WALTERS, . 


Honourable W. D. EULER, 
Commissioner of Income Tax. ~ 


Minister of National Revenue. 
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Company 


_ of the business. 


Company. 


_ pany 
the terminal job.. 


engaged 


letion, while 
tion building in Ottawa. 


-P LYALLS STOC 
DRAWS ATTENTION 
WITH PROSPECTS 


Funds Not Tied Up 
As for the South American con- 
tract, it is understood that the com- 
ey is under practically no expense 
connection with the job, as all 
supplies and equipment are paid for 
by the promoters of the undertak- 


Consider Company in Line 
_ for Share of Proposed 


Terminal Work 
From Our Own Correspondent 

MONTREAL.—Lyall Construction 
is being mentioned prom- 
inently in connection with the new 
Montreal railway terminal project. 
In other years the Lyall Company 

- has secured its share of government 
business and the assumption now is 
that when the government goes 
ahead with the project, that Lyall 
will be awarded a substantial share 


So far the matter has not got be- 
yond the committee stage. 
are many points to be ironed out ‘be- 
fore the matter is placed before 
parliament for approval. The need 
of a new terminal is pressing and it 
is likely that the government. will 

push the matter through. 

a Able to Handle Job 

*The class of work entailed in an 

undertaking such as the terminal 

project is well suited to the Lyall 
The heavy equipment 
that the company has used in the 
- past for some of its large contracts 
in Eastern Canada it still has on 
_. Wand, and this wil] stand the com- 
in good stead when bids are 
put frward for the contract work for 


There 


Meanwhile the company is busily 
on a number of contracts, 

including that being carried out in 

Colombia on a cost plus basis. The 
Back River power development of 
_the Montreal Island Power is ex- 
‘ ae to be completed on time this 
fall. The Welland canal is also pro- 

viding a good volume of work for the 
; company. | The viaduct work in con- 
| nection with the new Union station 
in Toronto is still in. process of com- 
the company has 
ion of work to do on the Confeder- 


.. Further, it is reported that a set- 
tlement is near at hand whereby the 
company will be reimbursed for work 
done on the Welland Canal some time 
ago, when the government promised 
to pay the company for extra 
Wages paid to workmen. The amount 
involved is said to total $600,000. 


Marketwise, the stock-of Lyall has 


been looking up lately. The different 
construction and equipment com- 
panies have come in for a lot of 
attention, on the better understand- 
ing of the large volume of business 
they are doing, and their stocks 


have advanced in value. 


— 
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New Plants for Maritimes 
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‘common stock values and dividend returns and the average rate of growth 
jin 
| and; 1926 inclusive. This includes part of the war boom, the post-war de- 
|have been excluded. It is perhaps a typical ten-year period in a typical 


\53 per cent. Yet the market price of the common shares of the two leading 
‘textile companies, Dominion Textile and Penman’s, increased by 260 per 


|From this experience we may deduct that it is advantageous for the in- 


| tunities that present themselves in the smaller companies in any group. 
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Larger Companies Attract 
Common Stock Investor 


'| In This Day of Big Units, Investor Should Buy 
Into Leading Companies First 


By FLOYD S. CHALMERS 
Article Three in Series on Investing in Common Stocks 




























RULE TWO for investing in common shares—“Buy first of all 
stocks of the leading companies in each field.” “ 

We have already seen that the investor who is building up a holding of 
common shares should buy the securities of the companies engaged in 
basic lines of business. Next we have to determine what companies should 
be selected in these basic groups. e 

In order to reach our answer, let us consider again, for a minute, what 
is our fundamental reason for investing in common stocks; it is to invest 
in such a manner that the capital value of one’s,jnvestment and the income 
from the money so invested will grow as the nation grows in prosperity. 


Benefiting From Long Term Growth 

We are not now considering common stocks that are to be purchased 
for their immediate speculative value, because of particularly promising 
features in connection with the individual companies. We are considering 
common stocks as a whole. We are speaking of investment not of specula- 
tion. Our aim is not so much to benefit from the rise in prosperity of 
any individual company, due to peculiar advantages it may have, as to 
benefit from the general rise of prosperity that is anticipated for Canada, 
—to gain profit from the long term advance of business. 

Now it seems quite obvious that as the country grows, the strongly 
entrenched, well established corporations that are the leaders in their fields 
will also grow. 

If the steel industry in Canada passes through a period of prosperity 
it can hardly be gainsaid that the Steel Company of Canada, the leading 
steel company in Canada, will gain at least its pro rata share of the im- 
provement in profits that is bound to ensue. 


Management is Factor in Growth 

If there is prosperity in the milling industry such companies as Lake 
of the Woods Milling Sonenne, Ogilvie Flour Mills and Maple Leaf Milling 
Company will do at least as well as the average. Quite probably they will 
do better, they have attained their present positions because of particularly 
good management, Which they are always likely to have, and the better 

the management the better the opportunity of profit. ae ; : 
Moreover, this is the day of big business units, and it is quite possible 
to have in an industry or business group, a period of prosperity in which 
117 ‘we ‘19 ‘20 ‘et “22 23 "26 "25 
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These two charts compare the rate of advance in the physical volume of production 

in the Canadian textile industry over a term of ten years with the rate of advance 

of the two leading common stocks in that industry. It will be seen that in a period 

that included inflation, depression and prosperity, the general upward trend of the 

common stock prices was more than double the rate of growth of the industry itself. 

Had the chart been extended into the stock market boom period of 1927 and 1928, the 
diference would have been more marked. 


the smaller companies do not share to a large extent. For instance, we 
may consider the situation in merchandising; the turnover of retail busi- 
ness in Canada is to-day at its highest levels. The larger companies are 
showing very great increases in sales and profits. Yet the ratio of failures 
among small merchandisers in Canada to-day is alarmingly high. 

Large companies, then, in this present day, seem to gain the lion’s share 
of the benefit from prosperity. And the rate of growth in the return to 
common shareholders in an industry is greater than the rate of growth of 
the industry itself. 

Why Common Shareholders Benefit 

There are several reasons for this. As consumption grows, companies 
are able to make better use of their plants and machinery. Machines that 
run six hours a day are moved up to eight ten, twelve and even twenty-four 
hour use, with practically no increase in capital investment. Larger pur- 
chases of raw materials enable economies to be effected in purchasing. In- 
troduction of mass methods of production enable economies to be made in 



























an advance, is likely to widen the ultimate profit per unit of production 
available to the owners, who are the common stock holders. Thus, the com- 
pany producing one million units of its product in 1927 may earn $1,000,000 
or $1 per unit net. If it can increase production to 1,500,000 units in 1928, 
with little additional investment in plant, it may earn more than $1 per 
unit. Its 1928 earnings would then exceed $1,500,000, might even reach 
$2,000,000. 

This theory does not always work out in practice but, generally 
speaking, it is an important factor in increased earnings of large corpor- 
ations. 
















Other Factors That Lead to Higher Profits 

Other influences are at work. Large companies do not pay out to their 
common stockholders the full amount of the profits earned in any year. 
Seldom are more than two-thirds of the earnings distributed. If a com- 
pany earns $6 a share in a year, its dividend rate may be $3 a share, and 
will seldom exceed $4 a share. The balance goes back into the company; 
is ploughed in. The accumulation aaa ie year, of surplus earnings will 
enable most large companies to build new plant, add to machinery and 
increase working capital without adding to interest charges or without 
increasing the number of shares outstanding. The effect of such a policy 
is accumulative. It works like compound interest. By deferring part of 
the return to common stockholders the earning power of their shares in 
later years is greatly increased. 


Textile Industries Proves Force of Argument 
To study briefly the actual difference between the rate of advance in 











industry, let us consider the Canadian textile industry betwee: 1917 










pression and part of the present period of depression—a fairly repre- 
sentative period from which recent sensational stock market advances 







Canadian industry. 4 
Between 1917 and 1926 the actual volume of production increased by 








cent and 162 per cent, respectively. 

The rate of dividends paid to the common stock holders of Dominion 
Textile increased by 150 per cent (in addition to valuable rights in one 
year). The rate of dividends payment on Penman’s increased by 100 per 








Yet the textile industry did not advance as rapidly as many of our 
other important basic industries. 


Large Companies Generally Are Best 
It has been rather definitely indicated by the experience of the present 
century that, in any general advance in business, the larger and well man- 
aged companies show a higher proportionate gain in business and profits 
than the smaller units, unless the latter be particularly well managed. 







vestor to confine himself to the larger leading companies, which will 
usually be the largest companies, at least until he has gained such ex- 
perience in investing as will enable him clearly to see for himself oppor- 







Next we will turn our attention to the question of diversification. 










The fourth article in this series will appear in an early issue, and will 
discuss diversification. The first article appeared in the issue of April 12. 
The second article, the following week, established the principle of invest- 
ing in basic lines of business. It is proposed to publish the articles later in 
booklet form. Watch for announcement. 
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Export business has been equally Make Macaroni in Alberta 


disappointing and as long as over- 
production exists among the Ontario 
breweries, there does not appear to 
be much likelihood of an improve- 
ment in Lake Ontario Brewing posi- 
tion. 

One way out of the present over- 
production situation appears to he 
through the introduction of legisla- 
ion in the Ontario house legalizing 
the sale of beer by glass. There has 
been a lot of talk about this measure, 
but it would undoubtedly receive con- 
siderable opposition in the House. 
If the measure were adopted, it 
would go a long way toward reliev- 
ing the situation and would also 
help in gaining a larger consumption 
of beer and ale within the province. 

It is said that the company has 
been approached to join other con- 
cerns in a merger of some consider- | 
able size, but nothing definite has | 
been done. 

Marketwise, the stock of Lake 
Ontario Brewing has done well. 
Failure to provide sponsorship, has 
left the stock to fend for itself. 
There are 26,246 shares outstand- 
ing, which at a current value of $3 
a share, places a market valuation 
upon the company of less than $80.- 
000. This is a relatively low figure, 
when one considers the assets the | 
company has in the way of plant, ! 
water frontage, equipment, etc. 


L. ONT. BREWING 
YEAR ONLY FAIR 
DUE TO DEMAND 


Company Said to be Feel- 
ing Competition from 
Over Production 





From Our Own Correspondent 

MONTREAL.—Reports have it 
that Lake Ontario Brewing Com- 
pany, which closed its fiscal year 
on March 31 last, showed a small op- 
erating profit. It is understood that 
the company had a fair margin of 
profit on hand as at the end of 
November last, but this has been 
pretty nearly all wiped out as a re- 
sult of low sales during the winter 
months, 

The establishment of a large num- 
ber of small breweries in Ontario 
since the inauguration of govern- 
ment control has not helped the posi- 
tion of Lake Ontario Brewing. 
Formerly the company sold its prod- 
ucts almost exclusively in the King- 
ston district with little or no com- 
petition. Now the products of six- 
teen different breweries are being 
retailed in that area. 








Lethbridge-made macaroni is extend- 
ing its market, an order having just 
been received by the Catelli Macaroni 
Co. from an Italian dealer in Shanghai. 
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50,000 7% CUMULATIVE PREFERRED SHARES 
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20,000 COMMON SHARES 


“OLD-WORLD HOSPITALITY ALONG NEW WORLD HIGHWAYS” 


7 provide for those hundreds of thousands of tourists who travel the highways of Ontario on 
™ pleasure bound, English Inns, Limited, has been organized to erect and make beautiful a chain of 
delightful, old world, roadside stopping places which will serve the motoring public with the most coms 
fortable and homelike hostelries it is possible for architects and craftsmen to conceive. The illustration 
above suggests how English Inns proposes to provide comfort, privacy and sociability for those who 


find present accommodation uncongenial or inadequate. 


As the ancient English coaching inns offered 
“entertainment for man and beast”, these modern 
reproductions of the taverns of Pickwick’s time 
will afford fine food, the old conception of hospi- 
tality, and complete service for motor cars. 

These English Inns (ten in number) are to be 
placed at strategic points along the 
Niagara frontier in New York State 
and on the highways leading from 
across the border into and out of 
Toronto in the Province of Ontario. 
The first is under contract to be com- 
pleted in 30 days. The other nine 
units will be constructed in time for 
the tourist trade of the coming 
summer. 


Grouped around the main inn. 
building, which contains restaurant, 
soda-fountain, gift shop and motor 
service station, will be from six to 
sixteen attractive cottages, with fire- 
places, bathrooms, and from one to 





We recommend the Shares of 
English Inns, Limited, as an in- 
vestment in the business to be 
gained from more than a mil- 
lion tourists who enter Ontario 
each year. 

Further information and de- 
scriptive literature forwarded on 
request 


four bedrooms — the ideal home for rest and 
recreation for small or large parties. 

The concession for the gift shops of English 
Inns, Limited, has been given to one of Canada’s 
leading mercantile institutions. 

The gasoline and oil privilege for English 


Inns, Limited, has been given to the 
British American Oil. Company. 

Management and all departments 
of service will be under central direc- 
tion, with staffs chosen for their 
efficiency, courtesy and experience 
with the travelling public. 


Careful and conservative calculae ; 
tions of earnings estimate a revenue 
sufficient to pay the 7% Dividend on 
the preferred shares, leaving avail- | 
able for dividends on the common 
shares sufficient to show a very 
attractive return. The prospect of 
future expansion also is a factor in 
measuring the possibilities of the 
investment. 


Units now offered for subscription at $55.30, made up as follows : Five 
Shares of 7% Cumulative Preferred Stock at $10 per share ; 
Two Shares of Common Stock at $2.65 per Share 
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annual Meeting Held But 
~.-No Statement of 

_- Finances 


T COMMITTEE 


. h Dissat isfaction Ex- 


xssed Over Manage- 
ment’s Unwillingness 
to Set Ferth Facts 
*. From Our Owa Correspondent 
REAL.—The annual meet- 
of Canada Biscuit Company has 
and gone, and still the public 
ite g financia® statement, which 
' tend to shuw what progress, 
Bany, has been made by this organ- 
m since its inception in 1926. 
rnings last year, as pointed out 
Financial Post, are under- 
to have been sufficient to cover 
bond and depreciation. It is 


’ 


ful, however, if there remained | 


to apply to preferred and 

jon shares. 
fhe policy of the management in 
ng the bond and share holdets 
the dark, has been the cause of 
geebadverse comment. It is general 
ly jated that the merger has 
a working out satisfactorily, 
those who have put their money 


dato the enterprise feel that they 
ee right to know what is hap- 
“The public intwrest in this com- 
is nominally limited to the 
of which 82,077,000 are still 
a ing. In the last year or two 
7 of the prefgrred stock, which 


‘yas given to the former proprietors 
fas been distrijuted among the 


situation surrounding this 

pany has core to such a pass, 

is is stated ¢hat unless an im- 
ovement takes place at an:early 
the trustees of the voting trust 

‘gay be requested to take action. 

-) $ach an event js unlikely, though 
annot be entitely disregarded. 
trouble with Canada Biscuit 

rently lies in the. ineffective 

policy. At the time of the mer- 
get, which brought under one man- 
| g@zement, the McCormick Manufac- 
ating Co., Paulin-Chambers Com- 
£ ny, J. A. Marven, Ltd., Mon: real 
Biscuit Company and North West 
& se 


ve 


and Feed Company, it was the 
opinion that the consolida- 
on would result in numerous econo- 
ies through unified control,. one 
"gales force, etc. 
© itis very doubtful if any economies 
“fave been effected, while the sales 
‘plicy has not been productive of 
satisfactory results. *The vol- 
“mae of sales since the merger is un- 
fstood to have remained about the 
me as that reported by the vari- 
is units before consolidation. At 
same time expenses are said to 
increased, 
A change in sales policy was re- 
uted to have been put into effect 
® year, but probably too late to 
any appreciable change in the 
ial returns for 1928. 


) f fat. Steel Car 
_{ Shares Move 
~ Ahead Sharply 


From Our Own Correspondent 
REAL.—National Steel Car 
mn one of the most active 
on the Montreal board this 
On a comparatively small 
of trading, the stock has ad- 
several points at a time and 
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Pulpwood. for Cornerbrook Mill 


| 


Photo Courtesy D. Pelley, Port Blandford, Nfid, 


A pile of pulpwood on Bonavista Bay ready for shipment te International Power and 


Paper Mill at Cornerbrook. The picture gives a good 


idea of the second growth spruce 


in this country. 


Canadian Oil 
Enlarging 


Greatly 
Its Refinery 


Funds Will be Provided Through Sale of 48,000 
Shares of Common Stock to Shareholders 
at $33 per Share 


The Canadian Oil Companies will | themselves in a more liquid position 


shortly make application to the Pro- 
vincial Government of Ontario for 
permission to double the amount of 


its common stock issue, which pres- 
ently stands at 96,000 shares. When 
the necessary Supplementary Letters 
Patent have been issued, it is pro- 
posed to effer 48,000 shares of the 
common stock to the existing share- 
holders on a basis of one new share 
for every two now held. 

This increase in the capitalization 
has been on the tapis for some time, 
but it was only on Monday last that 
the directors, at a meeting held in 
Toronto, approved of the suggestion. 
Additional funds are required by the 
management not only to complete the 
programme of expansion that is now 
under way but to enable it to carry 
through additional works that have 
been long in contemplation. 

When the new financing has been 
carried out there will be a total of 
192,000: shares of common stock un- 
der authorization. Of these holdings, 
provided that all “rights” are exer- 
cised, there will be in the hands of 
the shareholders 144,000 shares. The 
balance of 48,000 shares will be re- 
tained in the treasury to meet fu- 
ture emergencies. The company is 
asking greater powers than are req- 
uisite at the moment to avoid the ne- 
cessity of approaching the Govern- 
ment again for some years to come. 

Those in control of the company 
have not as yet determined the price 
that is to be set upon the new stock, 
but an announcement is expected at 
the annual meeting on Friday of next 
week. No one would be surprised, 
however, if $33 were selected, which 
would give a 3 per cent return to the 
investor, as there is now being paid 
an annual dividend of $1 per share. 
The range on the stock in the open 
market for the present year has been 
between 58 and 75, with the current 
level around 70. Right should conse- 
quently have a value of between $10 
and $15 per share. 

Few concerns in the Dominion keep 


than is the case with Canadian Oil 
Companies, and, for that reason, the 
management has always been ready 
to put funds into improvements. Last 
year about $500,000 was invested in 
the erection of service stations at 
various points and in the provision of 
additional equipment. This year an- 
other heavy investment will go into 
increasing the capacity of the Petrol- 
eum refinery at Petrolia, Ont. 

The company is now represented 
by service stations and distributing 
depots in every province of the Do- 
minion. It has branches in Prince 
Edward Island, in Cape Breton and 
on Vancouver Island, and its prod- 
ucts penetrate as far north as Great 
Slave Lake. 

Steady progress was reported by the 
Canadian Oil Companies for the year 
ending December 31, 1929. No profit 
and loss statement is issued to the 
shareholders. Undivided profits for the 
period, however, were $729,116, as com- 
pared with $579,221 for the previous 
year, an increase of $149,895. To this 


must be added $96,000 paid on account |' 


of common dividends, making a total 
of $245,895 available for distribution 
on the common, equal to approximately 
$2.50 per share, comparing with $214,- 
295, or approximately $2.25 a share in 
the previous year. 

The capital assets of the company 
now reach a total of $5,479,502 as 
against $4,895,085 in the preceding re- 
port, an appreciation of $584,417 in the 


period. Current assets were $3,174,466 |; 


and current liabilities $1,515,807, so 
that the working capital position was 
$1,658,659, an increase in the year in 
this particular of $158,659. 

Reserves aggregate $2,809,045 as op- 
posed to $2,223,781 in 1927, an increase 
of $585,264. The company has total 
assets over and above liabilities of ap- 
proximately $7,000,000, and there have 
been set up reserves of $2,809,045. 


Vancouver Shipping Active ‘ 
Records of the Vancouver Merchants 
Exchange indicate an increase of 80,- 
000 net tons in deep sea shipping dur- 
ing the month of March during which 


132 vessels were cleared from the Port | ' 


of Vancouver compared with 110 for 


March, 1928. 


TO THE SHAREHOLDERS OF 
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ALGOMA STEEL 
MARCH EARNINGS 


INCOME TAX MUST 


NOW BE REPORTED 


Received by Dominion 


include statutory exemption should be 
subtracted-and the amount of. tex de- 


termined at the rate fixed by the sche- 
dule. 


From the result 20 per cent is 
o be deducted because the tax has 


amendments to the act since the sche- 


UP 100 PER CENT | Returns for Year 1928 Being | been reduced by that amount through 
canebenie _ 


Greatest Monthly Net in| 
Company’s History | 
Recorded 


From Our Own Correspondent 
Montreal.—Net earnings of Al- 
goma Steel Corporation, subsidiary 
of Lake Superior Corporation, have 


Department 


At twenty leading points throughout 
Canada, Dominion inspectors of income 
tax are now preparing to receive re- 
mittances, which are due on or before 
April 30, in respect of the 1928 in- 
comes. The returns of income together 
with remittances in favor of the re- 
ceiver-general of Canada, which are to 
be sent by way of accepted cheque, 


dule was placed on the statute books. 


Dominion Securities 


Opens New York Office 


The formation of the Dominion Se- 
curities Corporation, with offices at 40 
Exchange Place, New York City, sig- 
nalizes the active advent of this well- 
known Canadian organization into the 
American field. 

The new corporation will transact a 


already topped the $2,000,000 for | bank draft, or money order, must be in| general investment banking business 


the current year. Those for March | 
were approximately $430,000, the 
greatest monthly net in the history 
of the company, and a 100 per cent 
increase over those of the same 
month a year ago. 

The plants are working at ca- 
pacity with a good volume of busi- 
ness in sight. But Algoma’s in- 
creased plant operations makes more 
evident the need for a new rail and 
steel mill. If the present tariff regu- 
lations are changed, and it is thought 
that there is a good possibility of a 
beneficial revision, the company will 
go ahead with its plans for additions 
to the existing plant facilities. 

The recent visit of Robert Dodd, 
president of Lake Superior Corpora- 
tion, to England, is thought to have 
had some connection with the ques- 
tion of further financing. 


Confidence is Restored 


Public confidence in the Sault Ste. 
Marie enterprise has been largely 
restored in England, as well as Can- 
ada, and the president of the cor- 
poration has stated that ample funds 
are available across the water if they 
are needed. 

With a complete rehabilitation of 
the agetimneet of Algoma Steel, 
there is little doubt that the com- 
pany’s earnings would benefit sub- 
stantially. Operating costs would be 
cut down appreciably, and sales, in 
the event of new tariff, should show 
a material increase. 

The report of Lake Superior for 
the year ending June 30 next, will 
be remarkable evidence of the prog- 
ress made by the company under 
its present management. 


ENGRAVERS 


AND 


PRINTERS — 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Compan) Limited 
224 Wellington Stree: 
OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


| Dominion Power and Transmission 
Company, Limited 


DOMINION POWER AND TRANSMISSION COMPANY, LIMITED 


the offices of the inspectors of income 
tax throughout the country on or before 
April 30. 


corresponding to that of the Canadian 
company. 
The parent company was established 


Officials of the income tax division |in 1901 and is one of the oldest invest- 
emphasize four points in the law as |™ment banking houses in the Dominion, 


follows: 


1. If the taxpayer finds it incon- 
venient to pay the full amount of his 
tax as estimated by him to be due on 
or before April 30, he may pay a mini- 
mum of 25 per cent of the amount at 
the time of filing his return and the 
balance, if any, in three equal bi- 
monthly instalments, viz., June 30, 
August 31 and October 31, with interest 
at six per cent per annum from the 
30th April until paid. If instalments 
are not paid when due, then the pen- 
alty interest of four per cent provided 
by the act will be collected. - 

2. If the taxpayer for any reason is 
unable to file his return within the 
time prescribed, then it is necessary 
for his secretary, agent, solicitor, or 
some other person sufficiently fa- 
miliar with his affairs, to file a ten- 
tative return on or before April 30, 
subject to revision within a. reason- 
able time in order to avoid the penaliz- 
ing provisions. 

3. While in the past excuses have 
been accepted from taxpayers who 
omitted to report such items of income 
as bond or mortgage interest, this 
practice has been discontinued and the 
penalties provided will be strictly en- 
forced, 

4. In compiling income tax returns 
taxpayers should consult the income 
tax schedule. After arriving at the 
total income the total credits which 


having specialized for many years in 
the underwriting and distribution of 
government, municipal and corporation 
securities. Its head office is in To- 
ronto and branch offices are maintained 
in London (England), Montreal, Win- 
nipeg, Vancouver, Hamilton, Ottawa, 
Kitchener, London (Ontario) and King- 
ston, 


Canadian Investors 
Corp. Limited 
No Par Value Stock 


An Investment having attractive 
possibilities. 


Price: At the Market 


Circular on request. 


PRINGLE, HOLMES & CO. 


LIMITED 
INVESTMENTS 
CENTRAL BLDG. TORONTO 


We offer the unsold balance of 


7% Cumulative Preferred Stock: 5,000 shares, par value $100 each.........cecccccceces s+ +++ $500,000 
Common Stock, no par valu€......sssecseceees : 


| 
| 


to be ready to meet the enhanced ‘de- 
Kormanns Beverages. mand of the summer, The new exten- 
Expand Their Plant erika s © noone cite 
Kormanns Beverages are now eX-/| sufficient to "cope with the seasonal 
panding their Toronto plant in order! increase in consumption. | 


Crowds 
Flock toward Light 


HAT window display means in drawing passersby 
through the doors of your business .place, an electric 
sign means in drawing people toward that place. 


Put the location and name of your business prominently in 
sight with a Flexlume electric. The almost unavoidable 
; glances of — the 
larger crowd, up 
and down the 
street, will rest 
for a moment 
upon you. In that 
instant your busi- 
ness or service 
vill be vividly 
impressed. 

‘To see how your business would look, advertised in the elec- 
tric words of a Flexlume, write us to send, without obliga- 
tion, color sketch of a sign fitted to your needs. FLEXLUME 
Sicn Co. Lrp., 1074-M Queen St. E., Toronto 8, Ont., or 
Western Branch, Portage Ave. at Kennedy St., Winnipeg. 


FLEXTUME (EVECT.RIC DISPLAYS ~ 


Tube, Glass Letter, Exposed Lamp, Combination Designs. 


j a nraeatrd re ae fee 


ny VEO Kena liae 
5 SAVINGS BANK} 


140% ON SAVING SH 


Se SS ee OU ad | 


Factories at 
Buffalg, N.Y. and 
Toronto, Can. 


Sales and Service 
Offices in Chief Cities 
of U.S. and Canada. 


$200,000 
Collingwood Terminals Limited — 


Incorporated under “The Companies Act” (Ontario). 


77% CUMULATIVE PREFERENCE STOCK 


PAR VALUE $100 EACH ’ 
The 7% Cumulative Preference Stock preferred as to Dividends and Assets, entitled to cumulative - 
preferential cash dividends at the rate of 7% per annum, and redeemable by call in whole or in 


part on any dividend date at the option of the Company at $110.00 per share and 
dividend on 20 days’ prior notice 


REGISTRAR and TRANSFER AGENT: The Sterling Trusts Corporation, Toronto 


CAPITALIZATION 
UPON COMPLETION OF PRESENT FINANCING 


SOSH EH HH EE EE EEE SS OS OS SHOSSSSESE SCE SE SEH EEE 


25,000 shs. 


Collingwood Terminals Lid. is a Subsidiary 
of the Canadian Terminal System Limited 


BOARD OF DIRECTORS 


Hon. E. C. DRURY, President, Former Premier of Ontario 
HARRY I. PRICE, Vice-President 


General Manager The 


Canadian Terminal System, Limited 


A. E. WARREN, General Manager 
Canadian National Railways 


A. F. BASSET, Collingwood 


Steamship Operator 


re does appear to be anything 

ev of an official character in the 
“ion surrounding this company. 
mings are said to be running 


Mound $15 a share. This being the 


“Mat then the stock is not selling at 
high a figure. 
present dividend of $2 a year 


selling in the neighborhood 
b expected to be increased as 


-@@ company’s financial position is 
a to be strong enough to al- 
_ Ww the management to double the 

Mon 


e of the interest in this stock, 
r, centres around the long- 
“Miticipated stock split, on a four- 


: rene basis, with an initial rate of 


i 


ie new shares. i 


pent operations are running at 


ually high rate and the com- 
has a good volume of business 
m hand. _The railway companies | 
been in the market strongly of 


| Mie and are understood to have more | 


s to offer before long. 


| Timely Investments 


Williams, Partridge 
-@ Rapley, Limited 


_ 40 ST. JAMES ST. W. MONTREAL 


Property Corporation 
OF CANADA LIMITED 


Estate : Mortgage Loan: 
1409 Pee] St., Montreal 


J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


iad 


Building 
at 
Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
» Store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
fervice, 
Let us work on your build- 
ing problem. 


SW Butter COMPANY 


@ LIMITED 
Nm 
creneen® BvILOERS 
Lorian 
ROYAL BANK BUILDING 
| i. 2 ee. Tero 
TORONTO 2 CANADA 


HE Directors submit herewith their twenty-ninth Annual 
Report and Consolidated Balance Sheet which reflects 
the financial condition of your Company as of December 
Bist, 1928. 

The statement shows surplus carnings of $743,365.08, 
being an increase over the year 1927 of $93,735.51. 


During several years negotiations have been carried on 
with the Department of Railways and Canals regarding the 
terms of the renewal of the leases under which your Com- 
pany takes water from the Welland Canal. The first period 
of these leases expired in 1923. Your Company was entitled 
to a renewal, but the terms were subject to revision. Settle- 
ment was finally arrived at and your Company was obliged 
to pay the sum of $289,981.78 in full settlement of all claims, 
and the leases were renewed, but at a very much higher 
rate. 

This, with the amount expended on the renewal of the 
Company’s Plant, resulted in a decrease of Reserves of 
$3,911.09. 

During the year $378.900,000 of bonds were redeemed 
and $738,734.27 added to Plant. 

The Company sold $1,590,000.00 of short term notes 
maturing first of April, 1932, to redeem bonds maturing, 
and to pay for additions to Plant. 

During the year 12 new cars and 5 new buses, also 7 
buses from the Mount Hamilton Bus Lines were added tc 
the service and 12 new cars ordered to be delivered this 
March for the Hamilton Street Railway Company. 


The automatic Substation in the West End has been 
completed and placed in operation. 


The Ontario Railway and Municipal Board granted the 
Hamilton Street Railway an increase of fares, to take effect 
July 1, 1928, The former five cent fare was increased to 
seven cents, or four tickets for twenty-five cents, and at 
the same time the Board granted an increase in wages to 
the Motormen, Conductors and Shop Employees. 


Under the Street Railways Agreement with the City of 
Hamilton, the Jitneys should have ceased operations on the 
first day of July, 1928, but they continued to operate until 
October 22nd, 1928, depriving the Company of a very sub- 
stantial revenue 


A large sum was expended in relaying portions of the 
tracks of the Hamilton Street Railway Company, and the 
Hamilton. Grimsby & Beamsville Electric Railway Company. 


The Company’s Engineers are working on plans for 
the development of a further supply of Power, which we 
to proceed with later in the year. 


The physical condition of the Company's properties has 
been maintained during the year and the system has 
afforded steady and reliable service to Customers. 


The results of the year are largely due to a loyal and 
efficient staff and the Directors desire to express to all 
the Company's employees their appreciation for the en- 
thusiastic support and valuable services rendered. 


Respectfully submitted, 


GEORGE D. FEARMAN, A.C.1.S., W. E. PHIN, 
Secretary. President. 


Hamilton, Ontario, March 30th, 1929. 


CONSOLIDATED ANNUAL STATEMENT 
For Year Ending 31st December, 1928 


Gross Earnings 
Expense 
Interest 
Rad Debts 
Balance 


Properties 

Cash 

Accounts Receivable 
Stores 

Charges Prepaid 
Deferred Charges 


Ralance at Credit 3ist Dec., 1927 


Surplus Earnings 1928 .......s+ceseeesceeeseeeeseenes 


Adjustments 

Dividends on Preference ftock 

Depreciation Reserve 

Balance ceccccecccccccsevesscesseccsesseseeeses eccee 


REVENUE ACCOUNT 
jentestindebsesescecseseces © MMMAGINOE 


RRR OORT HERRERO SORE HERE RR EEO HEHE He 


8 3,546,026.88 


445,748.95 
2,725.20 
743,865.08 


3 3,546,025.88 
reerreamcomcremnonas =: 


— 


3ist Dec., 


Sist Dec., 
& 1927 
$25,840,244,.52 


1928 _ 
$26,579,578.79 
16,087.45 
325,821.92 
325,846.33 
14,993.80 
61,009,907 


‘$27.262,278.29 $26,458,722.98 
es 


$ 639,515.54 

occ cccccecseceeeccoevesses 743,365.08 
$ 129,650.26 
381,500.00 
335,505.00 
436,225.36 


$ 1,282,880.62 $ 1,282,880.62 
TT SRL RE 


LIABILITIES TO THE PUBLIC 


unded Debt? ....---.02-+sscssseeeeeseees 
—< Payable (Due 1 April, 1952) 
Bank Overdraft 
Accounts Payable 
Customers’ Deposits 
Bond Interest Matured ...cessecceceececerccoecsevece 
Bond Interest Accrued cesceseeeseereccens Cocccccccce 


Bist Dec., Bist Dec., 
1928 1927 

$ 7,674,000.00 

362,872.31 


299,043.94 
5,164.77 
6,545.00 

104,034.35 


8,451,160.37 


$3 7.296,000.00 
1,500,000.00 
45,937.10 
300,614.55 
5,769.37 
7,777.50 


102,000.00 
"$ 9,257,998.52 


TO SHAREHOLDERS 


i Stock, Preferred (54,500 shares @ $100 each) 
a Siok, Ordinary (77.000 shares @ $100 each) 
Dividends Payable 15 Jan., 1929 ccccccccccces eercccce 
Reserve for Depreciation .....ssseveresececece ocrccece 


Reserves, MiscellaneouS o.ssssseseceereceresecsccscees 


eeeee SO eee ee eeeeeeeeeeere 


Profit and Loss ...+se++eees 


3 5,450,000.00 
7,700,000.00 
99,352.50 
4,190,602.66 
128,099.25 
436,225.36 


"$27.262,278.29 
TT 


$ 5,450,000.90 
7,700,000.00 
98,724.25 
4,101,975.55 
117,347.27 
539,515.54 


$26,458,722.98 
RCTS Sem ete em am 


* signed on behalf of the Board, W. E. PHIN, J. R. MOODIE, Directors. 


Hamilton, Ontario, 30th March, 1929. 


I have audited the hooks and accounts of the Dominion Power and Transmission Company, Limited, and also those of 


its Subsidiary Companies. 


for the year ended 31st December, 1928, and have been furnished with vouchers for all expendi- 


tures. I have obtained all the information and explanations Ihave required, and in my opinion the above Balance Sheet 1s 


properly ‘ 
my information an 


drawn up so as to exhibit a true and correct view cf the state of the Company’s affairs according to the best of 
d the explanations given me, and as shown by the books of the Company. 


Cc. 8. SCOTT, F.C.A., Auditor, 





C. C. BEGG, Collingwood 
Merchant 
JOHN SHIPLEY, Collingwood 
Miller 
DR. DONALD McKAY, Collingwood 


ysician 
T. W. FORAN 


Director, Canadian Terminal System, Ltd. 
E. L. HAMLEN 
Secretary- Treasurer 


Georgian Bay ports lie on the shortest water and rail line 
between the head of the lakes and Montreal. are no 
small canal locks nor narrow channels on the course to limit 
the size of grain carriers or restrict the one of navigation. 
For these reasons many millions of bushels of western Cana- 
dian and American export grains are shipped through Georgian 
Bay ports every year. 

Georgian Bay elevators are busiest in the spring and fall 
when Lake Superior ports are overflowing with grain and 
rapidity of movement is the determining factor in the routing 
of cargoes. In the fall it is 7 to get the new crop out 
of the way as quickly as — 6. @ the closing of naviga- 
tion, and the rgian Bay elevators, being the nearest, are 
soon filled to capacity. During the winter months the eleva- 
tors at the head of the lakes are filled with grain and when 
navigation opens in the spring there is another rush to the 
Georgian Bay ports. 

Additional areas in Western Canada are constantly coming 
under cultivation both in older districts, where the increase 
of population forces more intensive cultivation, and in the 
newer districts which have become available for wheat culti- 
vation due to the development of new varieties of wheat that 
take less time to mature. 

A substantial increase in elevator capacity at Georgian 
Bay ports is necessary for the handling of this steadily increas- 
ing volume of grain. 

Of the various Georgian Bay ports, Collingwood is the 
logical location for a grain elevator; it is ideally situated, the 
route from the head of the lakes is of the shortest, the railway 
grades are of the easiest, the harbour is of the best and navi- 
gation conditions are most favourable. 

After a thorough investigation it was decided to build a 
two million cashed elevator at this port and Collingwe 
Terminals Limited has been organized to look after the build- 
ing and to operate the elevator when completed. Messrs. 
C. D. Howe and Company of Port Arthur, who have a wide 
reputation as successful designers of grain elevators. have 
been retained to design the elevator and to supervise its 
construction, which is now well under way and will be in 
complete operation in time for the 1929 movement of grain. 


The Town of Collingwood has authorized the sum of 
$800.000 in the form of 5% Debentures for the purpose of 
building this two million bushel elevator and has agreed to sell 
it to this Company, when completed, at cost of construction, 
the Company agreeing to pay $100,000 cash, with interest at 


5% on the balance, and to assume the amortization payments 
over their term of twenty-five years. 

An analysis of the statements of the grain trade supplied 
by the Dominion Government will show that on the average, 
for each bushel of elevator capacity at Georgian Bay ports, 
614 bushels of grain are per annum. 

It is axiomatic that new ee ae most 


than verage 
its modern and efficient facilities, and that it secures only the 
Georgian Bay ports average of 6}4 bushels for each bushel 


levator capacity, then the total amount of grain handled by 
the alovetar gar canata would be thisteah Satis Seberie 
On the handling of thirteen million bushels of grain the 
annual earnings, based on the cui obtained a 
units in operation are estimated by Messrs. C. D. Howe 
& Co. of Port Arthur, as follows 


GROSS REVENUE— 


Gross Elevation—3{ cents on 12,000,000 


Bushels Export. bees 
Gross Elevation—! cent on 1,000,000 = 
1,000 bushels 52.000 


$90,000 
Bushels Local........... 


Shovelli ; 
Seen Chace th ena Hoes 
per month E . 


OPERATING COSTS— 


Power... eeeeseseee coeneveswecsesneed 7,000 
TMB ccaccdchcccccvodonensstaqnene 


ee eee eee ee eees esses ee eseseeeee 35, 
4 


ee ereeeee 500 
tion... 24, 


Gross Profit from operation. ........ 
Provision for interest on balance of Col 
lin Debentures ($750,000 at 
nani inion Income T 000 
ion OXrcces ’ 
a3 —— 42,500 


Balance available for dividends on capi- 
tal stock, and reserves... 
—— Stock dividend. ($200,000 a: 
sukbe Head allies sotebechaie 
debenture issue by maturity......... 14,700 


$ 78,000 


Balance available for Common Stock and 


e@eeeeeeeeoeeeeceeeeeeee $ 49,300 

On this conservative basis the estimated earnings show 

over 5.5 times the Preferred Stock dividends, and show a 

ones Te $2.00 per share on the 
t 


As it is anticipated that the grain handled will 
per buthel 


rise to a normal volume of more than 6}4 bushels, 
of elevator capacity, the earni to show a 
marked increase over the above figures. recent report on 
a Lake Huron Elevator shows an average net profit of 7.2 
cents per bushel of capacity for the past six years, and on this 
basis the average net profit of the Collingwood. Elevator 
would be 20% higher than the above figures. 


These shares are offered when, as, and if issued, and subject to the approval of all proceedings by our Solicitors, Messrs. Hearst, Mills and Hearst, Torente 


$100 per share, and accrued dividends, with bonus of one 
PRICE: share of Common Stock with each share of Preferred Stock. 


We recommend the purchase of the Preferred Shares as a first-class investment. 


The Willison-Neely Corporation 


I 
CANADIAN PACIFIC BUILDING - 


Bankers 


TORONTO 


Branches: MONTREAL, OTTAWA, PETERBOROUGH, HAMILTON, LONDON, WINDSOR, WINNIPEG 
The statements contained in this advertisement are mot guerantced, but are based upon information which we believe to be reliable, 
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THE STORY OF MONTREAL _ 













The site of Montreal was first discovered by Jacques ‘ 
Cartier, who in 1585 sailed up from Quebec and found 
the Indian Village of Hochelaga. 


In 1611 came Samuel de Champlain, who landing at the 
site which He called La Place Royale, endeavoured to 
start a trading post and built a rude fort. By this time 
Hochelaga had disappeared, wiped out for ever by 
hostile tribes, and its well-tilled maize fields laid waste. 


Bus Maisonneuve’s attempt had the seed of permanency 
in it. Thus, to Chomedy de Maisonneuve goes the dis- 
tinction of being the founder of Montreal. Fittingly his 
statue stands today in the very heart of old Montreal— 
at Place d’Armes. At no other spot do so many interests 
—English, French, business, historical, religious—meet. 






eames den 


Illustration Courtesy of The Royal Bank of Canada 


The above picture of Jacques Cartier’s 
welcome by the Indians across from the site 
of Montreal vividly contrasts with the pic- 
ture of Montreal as it is today. 


Cartier visited Hochelaga, a wooden palis- 
aded village, situated at what is now the 
front of the McGill grounds on Sherbrooke 
Street, extending towards Metcalfe Street. 
He also climbed the mountain which lay be- 
hind the village and named it Mount Royal. 


Whatever vision Cartier, Champlain, or 
Maisonneuve may have had of a great city 
encircling Mount Royal, their vision has 
been outdistanced even as ours today may 
be inadequate to properly estimate the in- 
evitable and impressive expansion of 
Montreal. 


A 
















This one of a series of messages from the City of Montreal to those 
in Canada and abroad who are interested in Montreal's amazing 
future. Their publication is made possible by the co-operative civic 
effort of twenty leading Montreal institutions whose names appear 


AS CANADA GROWS K 








and the first party of settlers of the Compagnie de 
Notre Dame de Montreal. Wintering in Quebec 
and much against the advice of the Quebec authori- 
ties, they had pushed on to the Island of Montreal— 
there to establish a mission through which to 
Christianize the savage and heathen Huron and 
Algonquin Indian tribes. 


HEIR faces must have expressed the appre- 

hension within their hearts as they faced the 

strangeness. of the new land with its unknown 
terrors and felt the surge of homesickness for far off 
familiar scenes. So their priest gathered them 
around him and sought to hearten them. “You are 
a grain of mustard seed,” he said, “that shall rise 
and grow till its branches overshadow the earth.” 


The leader of the band was Paul de Chomedy 
(Sieur de Maisonneuve) who, inspired with religious 
zeal, had set out from France together with 
Mademoiselle Jeanne Mance, Madame de la Peltrie 


Other pioneers had preceded Maisonneuve. 
But his was the first real attempt at settlement and 
that settlement—named.at the start “Ville Marie,” 
was so permanently established, that it definitely 
marked the beginnings of Montreal. 


Every Canadian citizen may justifiably share with pride in the progress of Montreal 
from the day when the “grain of mustard seed” began its growth toward the throbbing, 
vivid, dynamic city of today. They may do so because Montreal is so intimately a part 
of the rich history and tradition which is every Canadian’s heritage. Montreal is a part 
of the very beginnings of civilization on this continent, and from that beginning Montreal 
has grown because it has served Canada’s needs. . 


And there are practical reasons why every Canadian citizen can share with pride in 
Montreal’s growth. Today Montreal represents Canada’s most concentrated market 
area. Its wealth and purchasing power is felt beneficially in all parts of Canada. More- 
over, the fame of Montreal is an asset to all Canada. Its branches do “overshadow the 
earth,” building prestige and good will for Canada in whatever four quarters of the world 
Montreal is known. 


Situated 1,000 miles from the sea and yet a great seaport, Mont- 
real is the point where the enormous cargoes transported by the 
ships of the Great Lakes are transferred to trans-Atlantic 
steamers. Into and from Montreal go the greater part of Can- 
ada’s imports and exports to and from the markets of the world. 


HY is Montreal a great city? What is that fascination 
which makes it one of the most universally liked cities 
in the world? What is that magnetism which Montreal 
possesses that has drawn wealth and population into making it 
Canada’s largest city? 
Montreal's charm eludes analysis. “Toronto has an atmosphere, 
Montreal a personality” someone has aptly remarked. That 
partly expresses Montreal's appeal. A strong personality is al- 
ways challenging, interesting, yet indefinable. 
Two things, though, are intimately characteristic of Montreal— 
its contrasts and its freedom. Your soul is your own in Mont- 
real. You are expected to know what to do with freedom 


Montreal’s contrasts forever are alluring. There are the dual 
races, of course, providing an Old World cosmopolitan touch. 


There is an unquestioned throb of great industrial and commer- 
cial activity, promoting progress, and yet at the same time an 
amazing disposition of the city in some ways to remain change- 
less. There is the contrast of modern buildings side by side with 
others centuries old. There is the contrast of Montreal being 2 
sea-port while yet a great agricultural area is at her very doors. 
These contrasts promote Montreal’s growth. Montreal is able 
to hold her newcomers through her versatility. 


Montreal is the centre of great forest and mineral areas. Adjac- 
ent hydro-power resources, developed and developing, are tre- 
mendous. Canada’s two great railway systems make Montreal 
their headquarters. 


Today, the “grain of mustard seed” spoken of by Father Vimont 

nearly three hundred yearfs ago has multiplied to make Montreal : 
The largest city in Canada and the sixth largest on this 
continent. From a population of 57,715 in 1851, the popu- 
lation of Greater Montreal has grown to 1,176,461. 
The fourth largest French-speaking city in the world. 
Over 871,600 of Montreal's population are French. 
The second largest port on the North American continent 
and the largest grain exporting seaport in the world. 
An internationally famous educational centre. 
The financial and commercial centre of Canada. It is 
the headquarters of four great chartered banks—two of 
them the largest in Canada. 


The feasons for Montreal's greatness commercially and indus- : ; : . 
An ever-increasing tourist and convention city. 


trially, and as a shipping centre, are not hard to find. Primarily, 
it is a matter of location. Montreal's strategic position is the 
key to the trade and transportation of the North American mid- 
continent. 


Montreal’s present growth suggests its commanding future and 
its opportunities to men of energy and enterprise. You are invited 
to seek our co-operation in finding your opportunity. 

















on this page. These business leaders believe that the Story of 
Montreal is worthy of your most careful consideration. Inquiries 
concerning Montreal, its advantages. and opportunities, will. receive 
prompt and authoritative replies if addressed to The Secretary, The 
Board of Trade, Montreal. ; 
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LMOST exactly 287 years ago—on 

[lay 18, 1642—a little company of 
fifty-five colonists from France listened 
to.a Jesuit priest preach a sermon. 


SO GROWS MONTREAL 








The Story of 
Montreal 


One of a series of articles 

describing the city of 

Montreal. These public- 

spirited firms and institu- 

tions have made possible 
the series. 


The Bell Telephone 

Company of Canada 

“Acelerating and Unifying 
Montreal’s Growth” 


Canadian Vickers Limited 
Ship Building—Engineering— 
Structural Steel—Aviation 


Consolidated Oka Sand & 
Gravel Company Limited 
248 McCord Street 


Crown Trust Company 
Executors—Trustees— 
Financial Agents 


393 St. James St. 
Eastern Claude Neon Ltd. 


Advertising Signs—Aviation 
Lights—Beacons 
312 Sherbrooke St. East 


The Gasette 


“Canada’s Best Newspaper” 


Gurd’s Sparkling 
Beverages 
Standard for over 60 years 
-1016 Bleury St. 


Harris, Forbes & Co. 
Limited — 
Investment Bankers 


469 St. John St. 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 
1112 St. Catherine Street West 


580 St. Catherine Street East 


McColl Frontenac Oil 
Company, Limited 
McColl-Frontemac Products: 
Cyclo-No Knock Motor Fuel 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline 


Montreal Exhibition 
Company Limited 
“100,000 Square Feet of 
Exhibition Space” 
Delorimier & Ontario Streets 


Montreal Light Heat & 
Power Consolidated 
Quality Dual-Service 
Gas and Electricity 
107 Craig St. West 


The Montreal Lithograph- 
ing Company Limited 
Labels—Colored Advertising 
Commercial Stationery 
Cor. Ontario St. and Papineau 
Aves 


Montreal Tramways 
Company 
4 Tram or an Autobus to any- 
where within Montreal 
102 Craig Street W. 


The John Murphy 
Company Limited 
Montreal’s Store of Specialized 
Fashions 


The National Breweries 
_ Limited 
Operating 
Dow Brewery, Dawes Brewery 
and 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members Montreal Stock 
Exchange 
Members Montreal Curb 
Market 
Transportation Bldg. 


Property Corporation of 
Canada Limited 
“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of 
Canada 
‘Serving Canadians Since 1869” 
Head Office~Royal Bank Bldg. 


Stanford’s Limited 
“The World’s Best to Eat” 
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F fine Utilities’ Service 
_ Available to Industry 
) in City of Stratford Stratford Well Provided 


icity, Gas, Water 
Managed by Single 


Commission 
: HEAD | IS LESS 


4 ¥ Consumers Profit—Com- 
mission Gives Excellent 
Service 


nique amongst Canadian 
nicipalities, the City of 

; pord provides through one 

“@ngie central organization, the 
? ablic Utility Commission of 
@ratford, three basic essen- 
als of manufacturing—water, 
= city and gas. And in ad- 
n to efficiently providing 

e three necessities in ample 

a rantity and quality at a low 
ee to the consumer, the Com- 
wission Maintains a thorough- 
ycompetent engineering staff, 
familiar with the utility prob- 
of industry and prepared 

t all times to intelligently as- 
‘and co-operate in installa- 

m of the proper services and 

their maintenance thereafter. 
‘furthermore, as an additional 
srvice to the consumer of elec- 
‘icity, domestic or industrial, 
te Commission maintains a 
‘gel - stocked Hydro Shop, 
here all manner of electrical 
@paratus, great and small, 
f be purchased; and for the 


Hydro Shop Serves 
- Useful Purpose 


Anything electric from a 
hand iron to a complete power 


plant can be purchased through 
the hydro shop department of 
the Public Utility Commission 
at Stratford, Ontario. More- 
over, the services of the com- 
mission’s engineers are avail- 
able for the solution of knotty 
power problems; and the Com- 
mission stands prepared at all 
times to help manufacturers 
and others in securing just the 
right type of equipment to suit 
their special power needs. 


MODERN SCHOOLS, 
UPPER AND LOWER, | 
IN CLASSIC CITY, 


Stratford Also Has One of| 
Provincial Normal 
Schools 


In the matter of education, 
Stratford is,as well equipped 
as many of the largest Can- 
adian cities. There are 7 public 
and 2 separate schools, one col- 
legiate institute, one provincial 
normal school, one business col- 
lege and a Y.M.C.A. and a 
Y.W.C.A. And in addition 
there are the C. N. R. shops 


. wfacturer, there is here| where scores of apprentices be- 


air tained an electrical equip- 
at-purchasing department 
‘ hich can speedily bring on 
Winer light or heavy equipment 
t particular best suit- 
@ 0 the individual needs of 
fa th particular industry. 
eal Economies Effected 
rhaps the most outstand- 
ature of this three-fold 


PB mity service to the public is 


f great convenience and 
lomy brought about by the 
ang of all utility rights in 
tontrolling body. Actually, 
uustomer of water, electric- 
nd gas need make only one 


e utilities; and in a very 
oments time he knows 
hen his water will be 

a on, the electricity con- 
of up, and his gas meter 
a d. Similarly ip the bill- 
nd paying of bills; all 
| the one central office, 
@ everything possible is 
@e to promote the conven- 
_ ‘ie of the customer and the 
 @iiency of the service. 
mthe matter of reduction of 
“Ws of operating, this has 
M quite considerable. Where 
-M@merly three men were need- 
# inspection purposes, now 
me man is able to cover all 


i 
; 
q 2 Bo one place to sign for 


come mechanics after serving a 
term of several years at prac- 
tical bench work. 
The Collegiate Institute, 
while not the largest in the 
Province, is one of the most 
modern and up-to-date from 
the standpoint of building and 
equipment. As remodelled and 
formally opened two years ago, 
it contains accommodation for 
around 800 pupils. This year 
there was a registration of 775 
students, of which approxi- 
mately 200 were entered in the 
commercial and 575 in the ma- 
triculation classes. The latter 
classes prepare for both junior 
and senior matriculation into 
the universities of the province 
and also for the _ teachers’ 
courses; while the commercial 
classes provide a_ three-year 
course in commerce and busi- 
ness. 
The Collegiate contains some 
35 rooms, two gymnasiums, a 
library and an assembly hall 
that seats comfortably more} 
than 600 people. It also con-| 
tains an_ efficiently-operated 
cafeteria. The site upon which 
the Collegiate is built covers 
more than eight acres of 
ground, and provides excellent 
playing grounds for both sum- 


fe services, with resultant|mer and winter sports. This 
antial savings passed on/| year the boys are junior hockey 


| Wie customer. 

> Prompt Service 
“MI course, where the manu- 
auirer is chiefly concerned— 
‘Ptieularly the new incoming 
y — is the question of 
iate and adequate supply 
se utilities just when and 


Eediately a factory, new or old, 
“Miiicates its power, water and 
#3 needs to the Commission, 

neers are forthwith sent to 
ure up dnd estimate the 
mgth of mains or high tension 
eS required, and estimate 
8, and calculate the time re- 
for their installation. 

this is done—and these 
receive smart atten- 
from the Stratford Com- 
it is possible to give 

® Manufacturer an accurate 

r regarding installation 

fall three utilities or any one 

two of them required; and 
ere emergency service is 
ry, this is simply and 
taken care of, engineers 
workmen of all three 
es of the service work- 

in close conjunction. 

=] 4 Continuity of Service 

a flat as in the matter of in- 

lation, so with costs and 
evice. For any quantity of 
= One of the three utilities, 

a price is set after brief ses- 

With the engineers and the 
ger of the Commission, A. 
on, who is himself well 
"2 throughout Ontario for 
tUgineering achievements. 
Milde; this system the manu- 
er’s utility needs are con- 
-d as a whole and not sep- 
3 and it is thus possible, 
— ing them as a whole to ar- 
ia at a closer and more equit- 
"ge Price for each of the utili- 
‘than would be possible 
@ they each considered sep- 
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champions of Ontario. 

Particularly proud of its 35- 
piece student band are the Col- 
legiate authorities, who are do- 
ing everything possible to culti- 
vate musical talent. / 

The principal is W. L. 
Sprung, B.A., and there is a 
staff of 26 teachers including 
an instructor in music. 

After Shakespeare 

The seven public schools are 
modern and up-to-date, con- 
taining manual and domestic 
training laboratories, gym- 
nasia, etc. They are named 
after Shakespearean charac- 
ters or places and are called 
Anne Hathaway, Avon, Fal- 
staff, Hamlet, Juliet, Romeo, 
and ‘Shakespeare. There are 
sixty-two teachers on the reg- 
ular staff; and this year’s reg- 
istration shows 2,438 pupils on 
the roll. 


MANY BEAUTIFUL 
PARKS DEVELOPED | 
BY PARK BOARD. 


with Many Beauty 
Spots 


TOURIST CAMP 


Fully Equipped—Over 125 
Acres Parks Including 
Fine Beach in 
City 


Since the coming into being 
of the Stratford Board of Park 
Management, some_ twenty- 
five years ago last month, there 
has been built up a complete 
system of parks and boulevards 
in the City of Stratford. One 
of the first things done by the 
newly-created board was to 
make a complete survey of the 
park situation present and 
potential; and the next thing 
| was to lay out a complete plan 
| of development that has re- 
sulted in a system of ten beauti- 
ful parks covering some 125- 
acres. Included in these parks 
are supervised playgrounds for 
children, sports fields for adults 
and children, a bathing beach, 
a forty-acre picnic grove, a 
tourist camp, and beautiful 
boulevards built along the 
beautiful Avon River. 


Avon Beautiful 


One of the first tasks in con- 
nection with this program was 
to purchase the old milldam on 


the Avon, clean out and beauti- | 


fy the stream. The shore was 
beautified and full advantage 
taken of the natural sandy 
beach to turn a part of this park 
into a bathing beach. Further 
reclamation work then pro- 
ceeded along the river front, 
eventually resulting in a boule- 
vard driveway the length of 
the city along the Avon river, 
with parkways and other im- 
provements located along its 
length. Then gradually other 
park spaces were acquired and 
beautified, until today there 
are some 10 parks and recrea- 
tion grounds serving the people 
of Stratford. Of these the 
picnic grounds and _ tourist 
camp at Queen’s Park is the 
largest consisting of more than 
40° acres and including in its 
conveniences hot and cold wat- 
er, kitchens, electricity, etc. 

The present Board of Park 
Management consists of the 
following: C. E. MclIlhargey, 
chairman; Col. A. W. Deacon, 
secretary, and Geo. Laugan, 
|Geo. Dugden, R. Thomas, M. A. 
Humber, C. Housel and Mayor 
Andrew. ° 


DISTRIBUTION OF 
FACTORY OUTPUT 
SIMPLE MATTER’ 


Many Roads Radiate | 
From Divisional _ 
Centre 


Transportation facilities in| 
Stratford are of the best. Being 
a divisional point of the Cana- 
dian National Railways, it is 
the hub of some seven different | 
lines radiating in all directions. 
Three main lines connecting 
eastern with western Canada | 
pass through Stratford; and 
this makes shipment of freight 
to any part of the Dominion a 
very simple and speedy matter. 
As a matter of fact there are 
few places that have such good | 
freight arrangements as Strat- 
ford, an example of speed in 
despatch of freight being ship- 
ment of car load lots of furni- 
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Stratford Public Library 


Thoroughly modern in every way, this library is widely used by the citizens. 


PLENTY OF HOMES 
FOR WORKINGMEN 
IN STRATFORD CITY 


Comfortable Homes 
All at Low 
Prices 


for 


The housing situation in 
Stratford is from many angles 
almost ideal. While there-is 
no great plethora of houses, 
either for rent or for sale, build- 
ing operations have kept up to 
the natural demand, and there 
has been no marked shortage of 
houses. 

The workingman is particu- 
larly well off as regards hous- 
ing accommodation; for this 
part of his cost of living is rel- 
atively small compared with 
many other industrial centres. 
Comfortable workingmen’s 
homes rent for $25 to $35 a 
month, the latter prices rep- 
resenting a cozy brick house of 
the better class; and similarly 
six-room brick homes with all 
conveniences can be purchased 
for $2,500 to $3,500 according 
to location. Better class brick 
— sell from $3,500 to $5,- 

00. 


As there is no foreign ele-' 


ment in the city, and no con- 
gested slum problem, it has 
been found possible to encour- 
age the thrift idea of gardens 
for every home and plenty of 
ground surrounding each home. 
The result has been that even 
the more modest homes are set 
down on roomy plots; and 
flowers and shrubbery help to 
keep the city beautiful. 

Of course, full conveniences 
are in most homes; water, light, 
sewers and gas. The long- 
distance Bell Telephone system 
is in general usage; in fact 
Stratford is one of the cities 
appearing in the latest tele- 
phone budget for added facili- 
ties during the next few months 

The number of home-owners 
in Stratford is gratifying, the 
percentage to all houses being 

rated at 85. Workingmen are 
estimated to own at least 75 per 
cent of the houses they occupy; 
and this accounts in good part 
for the general appearance of 
neatness and tidiness prevailing 
throughout the city. 


are unloaded some nine days 
after placing on board train in 
Stratford. 

Three paved provincial high- 
ways connect at Stratford; and 
a regular freight and passenger 
service is maintained by motor 
over these and connecting high- 
ways to all parts of Ontario and 
Quebec. 

And in the offing is the an- 
ticipated air transport service 
made possible by the recent 
purchase of an aviation fiela 
by the.city and the establish- 
ment of a flying headquarters 


ture to Vancouver where theyat Stratford. 


One of Stratford’s Fine Public Schools 


, 


. The Anne Hathaway Public School, typical the modern educational plant to be found in “the Classic City.” 


FINE NEW HOTEL 
PLANNED SHORTLY 
FOR “CLASSIC CITY” 


Modern Fire-Proof Struc- 
ture Will be Beautiful 
as Well as Useful 


Stratford is shortly to have 
a new modern hotel that will 
rank with the best of its kind}. 
to be found anywhere in Can- 
ada-or the United States. It is 
to be called the Hotel Stratford, 
and will be erected on Ontario 
street extending back to Co- 
bourg street where there is a 
fine view of the beautiful city 
park. The location selected 
has frontage on Ontario street 
of 62 feet and a frontage on 
Cobourg street of 82 feet. 

The hotel building proper 
will be of modern fireproof 
construction, of artistic classic 
design, after the Elizabethan 
style of architecture thus car- 
rying out the Shakvspearean 
idea, and combining artistic 
beauty with the last word in 
utilitarian service. There will 
be 76 guest rooms and 45 baths; 
the rooms being arranged sing- 
ly and in suites; and more than 
90 per cent of all guest rooms 
will be arranged to give a view 
of the beautiful city park. 

In connection with the hotel 
there will be a 70-car garage on 
the Cobourg street side, afford- 
ing ample accommodation for 
tourists’ cars. This will run in 
conjunction with the hotel. 

It is estimated that the hotel 
will cost a quarter million dol- 
lars. Financing will be by 
means of a stock issue, with pos- 
sibly a small mortgage in 
addition. The authorized cap- 
italization is 2,000 shares of 7 
per cent cumulative preferred 
stock of $100 par value, and 
5,000 shares oi no par value 
common stock. The stock is be- 
ing offered in units of 2 shares 
of preferred and 1 share of 
common at $201 per unit. 

Prominent Stratford citizens 
are on the board of directors of 
the company, the board includ- 
ing W. H. Gregory, F. M. Gif- 
ford, W. G. Irwin, L. J. Salter, 
J. L. Bradshaw, C. N. Green- 
wood and F. G. Killer. 

The architects and engineers 
are S. B. Coon & Son, Toronto. 


LARGE COUNCIL 
SIFTS MATTERS IN 
STRATFORD CITY’ 


Progressive Administration | 
Sponsor Airport 
Measure 


Administration of the affairs 
of the City of Stratford, out- 
side education, the utilities and 
parks, is vested in a mayor and 
council of fifteen aldermen. 
Upon these men devolve the 
initiation and carrying out of 
civic policies, the planning and 
execution of local improvement 
programs, and general adminis- 


tration of the affairs of the city. 


This year’s council is made 
up of Mayor John A. Andrews, 
who is serving his second term 
in office after many years as 
alderman, and the following: 
Dr. J. A. Boyd, Tom Brown, G. 
I. Graff, Thos. Higgins, P. E. 
Ingram, L. J. Long, J. A. Mel- 
drum, C. A. Moore, John Mur- 
ray, R. A. McDonald, Wm. 
Newman, Wm. B. Osborne, 
Arthur Skidmore, Sr., Harry 
Wigglesworth and Frank 
Wright. 

The Council is assisted by a| 
staff of permanent officials 
including the following: W. 
Dorland, clerk; T. Ballantyne, 
treasurer; Wm. Dixon, asses- 
sor; H. Denroche, tax collector ; 
Dr. H. Kenner, M. O. H.; 


W. H. Riehl, engineer. 


The City of Stratford has sixteen 
Protestant churches, and two Roman 
Catholic churches, a Y.M.C.A. and a 
Y.W.C.A, 


Dunseith, health officer; - 
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soo gene ops cmap i istrict Someta 


DAILY NEWSPAPER 
SERVES BIG AREA 
ABOUT STRATFORD 


Beacon - Herald Operates 
Fleet of Delivery | 
Trucks | 


WELL READ PAPER 


Extensively Quoted—Unique 
News Gathering System 
— Speedy Paper 
Delivery 


The City of Stratford and 
the counties of Perth, Huron 
and Oxford, are adequately 
served by the Stratferd Bea- 
con-Herald, whose daily cir- 
culation not only covers the 
city but extends many miles be- 
yond in all directions. As a 
matter of fact, the Beacon-Her- 
ald has a considerably greater 
circulation beyond Stratford 
than within the city limits 
itself, analysis of ¢irculation 
figures showing that there are 
more than 1,000 more papers 
daily delivered to homes out- 
side Stratford than in the city 
itself. 

A somewhat unique system 
is employed for out of town de- 
livery. The paper uses a reg- 
ular fleet of fast trucks; and 
these deliver to such points as 
Goderich within a very short 
time after the papers are actu- 
ally off the press. Similarly, 
the rural delivery is prompt 
and expeditious, a wide area of 
these three counties getting 
their evening paper within a 
few hours of publication. 

Substantial Growth 

That the paper's policy of 
service has been appreciated is 
shown by the record increase in 
circulation over the past few 
years. Following are compara- 
tive figures. 


Circulation Figures 
First quarter, 1926 
First quarter, 1927 
First quarter, 1928 
First quarter, 1929 


Good News Service 
In general and special news 
services, the Beacon-Herald 
ranks well with the larger-Can- 
adian dailies in the big cities. 
In addition to the city staff and 
departmental heads, the paper 
keeps a staff of 65 correspond- 
ents in various points in Perth, 
Huron and Oxford counties. 
This means that a very large 
area of western Ontario is 
thoroughly covered by trained 
news gatherers, providing a 
most unusual system of news 
coverage over so great an area. 
In addition, the paper has 
standard wire services giving 
adequate reports on happen-} 
ings throughout Canada and 

abroad. 

Much Quoted Paper 
According to the Dominion 
Press Clipping Agency, the 
Beacon - Herald was quoted 
1,036 times by the press of 
Canada during the last six 
months of 1928, the Beacon- 
Herald being the only paper 

(Continued on page 19) 
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Choice Factory Sites 
on Main Railway Lines 
at Low Acreage Price 


Stratford-on-Avon was 
° 9 °* @ 

City’s Original Name 

Away back in 1832. when 
Stratford was first carved out 
of the Canada Company’s 
Huron Tract, it was called 
Stratford-on-Avon.~ Its first 
building was. the Shakespeare 
Inn; and the. first sign on the 
Huron Trail to Goderich was a 
portrait of William Shake- 
speare. The first plan regis- 
tered by the old Canada Com- 
pany and dated 1834 calls the 
place Stratford-on-Avon; and 
this tradition has been followed 
up in the naming of the wards 
and the schools after. Shake- 
spearean characters. 


GOOD PAVEMENTS 
AND IMPROVEMENTS 
IN CLASSIC .CITY 


Wide Thoroughfares and 
Well Lighted 
Streets 


Administrators of the affairs 
of the City of Stratford have 
for some years followed a pro- 
gressive policy, of local im- 
provement, with the result that 
to-day.the city is well improv- 
ed with fine highways going in 
all directions and the necessary 
water and sewer mains laid in 
all districts. While the city is 
only approximately 214 miles 
square, it has more than 63 
miles of improved streets, of 
which approximately half are 
paved. There is a total mileage 
of 67.06 miles of concrete side- 
walks. 

Well Sewered 


The city is drained chiefly by 
separate sewers although some 


Almost Proverbial “Song” 
Secures Good . : 
Site , 


RIGHT IN CITY 


| And Adjacent to Great High- 


way Lanes of Traffic 
and Rail- 
ways 


Within the boundaries of the © 
City of Stratford there is a 
considerable variety of excel-— 
lent factory sites that may be 
picked up for almost the pro- 
verbial “song.” Stratford is a- 
divisional point’-for the Can-— 
adian National Railway, an 
some seven lines radiate in al 
directions from Stratford. On. 
practically all of these lines 


there are choice factory sites, 
right on the railway where sid- 


taken off and all well within the — 
boundaries of the city itself. 

Private owners have numer 
ous blocks adjacent to the main 
lines Goderich to Buffalo, Port” 
Huron to Toronto and Mont-* 
real, or on the Windsor to 
Owen Sound line; and these’ 
sites may be picked up for as 
low as $100 an acre with prob- 
ably $400 as the top price for > 
the choicest bits. And, in ad-~ 
dition, the city owns some 67 © 
acres of industrial land south — 
of the Toronto mainline track — 
and less than 114 miles from 
the centre of the city. This land 
can be purchased almost at the — 
buyer’s own figure; ahd by 
}pavements and highways is 
well accessible to the city and 
all parts of the Province as well ~ 
as enjoying excellent siding 
facilities. 

The Canadian National Rail- 
way has also factory sites for” 


parts of the city are still drain-|sale along its right of way. . 


ed by the combined system. 
Sanitary Sewers -now total 
43.45 miles: Storm Sewers, 
about 30.9 miles. 

Ample watermains to supply 
a great deal in excess of the 
present population or require- 
ments, have been laid through- 
out the city; and as the need 
arises, the Public Utility Com- 
mission will lay all the mains 
necessary to take care of all 
future expansion. 


New Work Contemplated 


Actually the new work com- | 


pleted during the past couple 
of years aggregates a very con- 
siderable total, storm sewers 
alone being projected on 7 
streets as local improvements 
during 1928. Quite an amount 


of sidewalk and roadway was 
laid during the year and plans 


for 1929 include over a mile 
and a half of new pavement 
and quite a quantity of other 
local improvement work. 


All Utilities 

All of these sites, of course, 
enjoy. the needed utility facili-* 
ties; and water, gas, and elec- - 
tric services can be speedily in- — 
stalled by the Public Utility 
Commission whenever and — 
wherever required. 

The City also is prepundl to 


for a period of years; and this 
added to the excellent labor 
conditions that exist in Strat- 


market surrounding the city, 
make these low-price factory — 
sites particularly attractive to 
the manufacturer who is pre- 
pared to build a factory to 
serve the greater part of On- 
tario; and for that matter, the 
whole of the Dominion, as sev- 
eral very substantial industries 
already established in Strat- 
ford are already doing on‘ a, 
very large scale. 


Due to the consolidation of several plants this desirable 
property in Stratford, Ontario, is now available. There 
are 130,000 sq. ft. of floor space in this building with 
railway siding, and it is centrally located five minutes’ 
walk from the Post Office. Fire walls divide each of the 
wings, and the property can be purchased in whole or 


in part. 


FOR FULL PARTICULARS APPLY TO 


RIDDELL & MURRAY 


STRATFORD, ONT. 
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A Stable Labour market, 100% English Speaking 


A Wealthy Consumer Area. » ¢ 
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Between U.S. and Canadian 

» Points — New Plane in- 

dustry Under Way 
Shortly 


Stratford is decidedly “air- 


| © minded” ; and with the opening 
| & of its official airport in the near 
future and the inauguration of 
© flying services and other activi- 


ak 
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_ ‘plane manufacturing business 
planned for the immediate fu- 


ee ties that will be fostered by the 


x 
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+ Flying Club and their associ- 
~ ates as well as the considerable 


ture, Stratford will definitely 


take its place amongst the pro- 


_ gressive cities of the continent 
‘that have realized the import- 


ance of air transport and made 


provision therefor. 
4 “Air Conscious” 

The matter of the airport for 
Stratford is a subject that has 
engaged the attention of many 


of its leading citizens for a con- 


‘siderable space of time. Orig- 


inally the idea was promoted 


by a small group of returned 


men who had received flying 


instruction and practice during 


_ the war and were familiar with 


the prominent place air trans- 
port was taking abroad. The 


"pioneer work was largely done 
'* very quietly by these men, who 


_ produced facts and figures that 
clearly demonstrated the need 


of a progressive centre like 
_ Stratford having its own air- 


port and airplane industry. 


Gradually the idea grew, until 
' the more progressive men of 
_ the town were imbued with the 
' idea that the present was the 
- time to take such a step. The 
- City Council was approached 
and showed that it was fully 
' “air-conscious” of the need to 
_ add air highways to the already 


transportation system 


5 | that leads to and from the city. 


' The council with one accord 


Pie 
ae ae 
as 


eT wy 
é 


re 


- recommended a by-law author- 
izing the purchase of a suitable 
‘flying field; and when an ex- 
_ haustive examination of avail- 


a able sites the most suitable for 
the purpose, in the opinion of 


‘-Yocal airmen and also Govern- 


’ ment air officials, was found to 
oo a mile outside the city 
: , the council fufther re- 
3 coed that this site be 
/purchased and vested in the 
newly-formed Stratford Fly- 
‘ing Club as trustees for the 


' This purchase the citizens by 
avery large majority sanction- 
ed; and improvement of the 
field is now going forward to 
- make it ready for actual flying. 
New Industry for City 
One of the features of the 
-new Airport is that it brings 
shortly into operation a new 
industry. in Stratford; the as- 
sembling and eventual manu- 
. facture of a type of plane that 
already received the sanc- 
tion and endorsation of the 
‘Canadian government. Under 
| arrangement with the London 
_ Air Transport Limited, the lat- 
‘ter company will build a fac- 
- tory on the edge of the flying 


- field and proceed to assemble 
shortly Waco 10 planes. Local! Club will draw largely upon 
. - Capitalists are joining their|the personnel of the company 


| ‘The interior of this building is so laid out as to make 
large assembly halls council 


«forces with this company, 
- whose present capital of $300,- 
000 will shortly be increased, a 
'hew charter with an inclusive 
Canadian name having been 
applied for. Prominent Strat- 
ford business men are joining 
- the board of the new company; 
plans for the factory have al- 
ready been completed; and it is 


expected that the factory itself | , ume 
will be on a production basis spot of any Ontario city. 


Stratford City Hall 


Stratford’s Mayor 


MAYOR JOHN A. ANDREW, 
who is filling his second term as mayor 
after several years as alderman. 


before many weeks have 
elapsed. 

The London Air Transport 
Limited, which is being taken 
over as a going concern by the 
new Stratford company, has 
established quite a record since 
its inception just two years 
ago. Its slogan of “Safe and 
Sane Flying” has been amply 
justified by its record, for in 
more than two years of flying, 
carrying both mails and pas- 
sengers, it has had no mishap 
of any kind, not even a forced 
landing having been made by 
any of its planes. 

The company carried the 
first air mail from Leamington 
to Pelee Island; and during the 
past two years approximately 
30 tons of mail were carried, 
while 800 passengers made the 
trip, as well as three tons of 
freight. During the two wint- 
ers the service was carried on, 
at times under most unfavor- 
able weather conditions. 

Another record the company 
claims is having brought the 
first shipment of freight to 
London, Ontario. This ship- 
ment was one which left Lon- 
don, England, by boat and was 
brought to London, Canada, in 
seven days, making,a record 
for _quick ‘transportation be- 
tween these two cities. Th 
\shipment comprised several 
packages of novelties, and were 
placed on sale one week after 
the time which they left the 
Old Country. Passengers total- 
ling well over 6,000 have been 
taken by the company’s pilots, 
as well as considerable other 
work. 

Numberless trips have been 
made to Buffalo, Detroit, Ni- 
agara Falls, Toronto, Hamil- 
ton, Ottawa, Montreal, Cleve- 
land, and New York, and 
through Western Ontario. Dur- 
ing none of these trips, and in 
fact, on no occasion whatever, 
has there been any unpleasant- 
ness of any sort. The company 
also brought the pictures of the 
Tunney-Heeney fight from 
New York to Canada, in record 
time, so that they might be 
shown the next day. 


Will Train Pilots 
It is under such auspices as 
these that the flying school will 
be operated; for the Flying 


for its expert pilots and train- 
ing cadre. The company will 
also have general supervision 
over the flying field; and when 
the proposed beacons and other 
improvements are installed, it 
is expected that Stratford will 
be the regular air mecca for 
tourists and others desiring to 
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PLENTY OF POWER 
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sively Used in 


Stratford 
GOOD SERVICE 


And Low Rates — Consump- 
tion of Electricity is 
Steadily Increas- 
ing 


Industrial plants contemplat- 
ing establishing in Stratford | 
need feel no concern regarding 

| 
| 


electrical power; for the Strat- 
ford Public Utility Commission 
is particularly well equipped to 
deliver any quantity of power 
on short notice, at rates com- 
parable with other Hydro com- 
munities throughout Ontario. 
As a matter of fact the Com- 
mission has its affairs in such 
good shape that it can deliver 
from one to a thousand horse- 
power on fairly short notice 
and can increase this amount 
up to 10,000 horsepower if a 
reasonable amount of time is 
allowed for installing neces- 
sary equipment. For the Hydro 
“juice” is there in ample quant- 
ity and allowed a reasonable 
time to provide for its recep- 
tion and delivery, even a very 
great quantity can be supplied 
to factories requiring more 
than the ordinary power. 
Nineteen Years Old 

The Public Utility Commis- 
sion of Stratford first came 
into being as a purveyor of 
Hydro power just about nine- 
teen years ago, being formed to 
handle Hydro juice then ready 
for delivery. At first the Com- 
mission had no plant. But it 
= out by erecting poles to 
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carry the expected power; and 
soon after, on July 1, 1910, it 

took over the electrical plant of 

the Stratford Gas Co., and pro- 

ceeded to utilize the lines and 

business this purchase brought 

to the Commission. 

At first this business was not 
very substantial, the horse- 
power sold the first year only 
amounting to 350 horsepower. 
But as the old direct current 
equipment become gradually 
replaced, business increased by 
leaps and bounds until to-day 


The city of Stratford, known as the Classic City, is situated on the River Avon, Perth 
County in the western portion of the province of Ontario, and is the key to what has 

n known as the Huron Tract, a rich and fertile farming district. The city has the 
distinction of having the highest altitude of any city in Ontario, being 1194 feet above 


FINE UTILITIES f f 
SERVICE IN CITY | composed of the following: W. 

OF STRATFORD /H. Gregory, chairman; Nor- 

man Siegel, J. J. Mason, C. N. 


(Continued from page 17) Greenwood and Mayor -John 


close to 7,500 horsepower is be-|and paying for all three ser-|Hydro Shop is A. B. Manson,\in other Canadian 


ing delivered within the bound- | vices emanating from the one|M.E.I.C.; and the secretary- 
‘aries of the City of Stratford, | office. treasurer of the Commission, 
ed the peakload periods.| As regaras service, the ad-|R. H. Meyers. 
Big Increases i vantage of having to deal with 
| A fairly good idea of the only one body, no matter what 
|gradual increase in consump- the utility trouble, is. evident. 
|tion can be obtained from the | Friction between various ser- 
| February figures for the past | vices whose mains or wires 
|half dozen years, bearing in |overlap each other or use the 
‘mind that February is a com-|same right of ways at various 
‘paratively low consumption | depths, are obviously elimin- 
month, July, September and | ated; and by all services work- | 
October last year being well|ing together interruptions to | 
over 7,000 horsepower com-| any one service because of un- 
pared with the smaller show- | avoidable accident are reduced 


'ing in February of 5,846 horse- to an absolute minimum. 
|Power. | Hydro Shop 
lyear power Used in February | The importance of the Hydro | 
| 1924 4,423 Shop should not be overlooked. 
4236 | While it does not in any way 
5,580 | attempt to replace the individ- 
et ‘ual purchasing departments set | 
; "“\up by the various companies 
Power Rates Low 'themselves, it has and is per- | 
Rates for electrical energy in | forming a real service to in- 
‘Stratford are divided into ‘dustry by co-operating with 
oe ee eee pte such departments and advising 
domestic users in my main regarding type of equipment | 
h 7 : | best suited to current and load | 
| f. — are based upon a price | requirements. And wherever | 
i $ 2 per horse pout de- | desired, the Hydro Shops will 
ivered to Stratford ; and owing | odor on any kind of electrical 
to the low cost of distribution or gas equipment, from the 


within the city, this works out smallest hand machine to the 


od aged favorable rate to all largest type of equipment re- | 
Power for industrial pur- Lente in the heavy metal in- | 

; : ustries. 
poses is sold on the basis of a And, af conn, tha deatic 


$1 per horse power for in- . 
: : service rendered by the Hydro 
stalled capacity or .maximum Shop, is very great. For here 


demand, and 2.2 cents per kilo- : 
? may be purchased literally 
watt hour for the first 50 hours everything electrical, from 


use of maximum demand. For labor saving household appli- 


A 


1928 
| 1929 


Ir . | acterized by simplicity, brev- 
_  Stratford’s Industries Strategically Located ity, good nature and a touch of 
IN CLASSIC CY . ee 


\Commission of Stratford’ is| DAILY NEWSPAPER 


arately. And added to this is| Andrew. The general manager | published in a small Canadian 
the very substantial savings in | in full control of the operations |city that can boast of more 
costs due to metering, billing,|of all three divisions and the|than one thousand credit lines 


pealed ‘to the ever-increasing © 

number of Beacon - Herald” 
readers. A recent demonstra- 
tion of the confidence which the 

_ | Beacon - Herald commands in ~~ 
its own field came in the raising ~— 
of the fund for the British — 
miners, which totalled just — 


than the total of all the other 
funds started in the province — 
outside the city of Toronto. Not 
only did contributions come ~ 
from the city of Stratford but 
‘also from practically every 
‘point in the district served by — 
the paper. “3 ae 
In order to cope with grow- 
jing circulation it was recently 
found necessary to instal a new 
Goss rotary press. ‘ ‘ 


CITY SUPPLIES 
HIGH-GRADE GAS" 
TO INDUSTRIES 


Domestic Users Also: In- 
creasing in 
Numbers 


A plentiful supply of manu- 
factured gas at constant p 
sure maintained by appr 
“boosting” apparatus, is 
ered to all parts of Stratfo: 
the Public Utility Co: 
The gas is made from 
the Commission’s own plant, 
and is a high-grade fuel receiv: 
ing increasing patronage from 
both domestic and industri: 
users. The Canadian National 
is a heavy user of this gas, 
bill exceeding one hundred idol- 
lars a month. For various ‘pu 
poses a considerable quanti} 
also used by other plants in: 
area and apparently it is s 
ing general popularity as 
number of customers has” 
creased from 700 in 1926 
832 the first of this year, 
nearly 20 per cent gain ij 
\little over a year. =. 

The price charged by 
Commission for their manu: 
tured gas is $1.80 per I; 
cubic feet when less than 6; 
cubic feet per month is ‘use 
and $1.65 net for amounts i 
excess of this quantity. ©. 9 

At the present time revision 


Orang fat 


mean sea level. It is the division point of the Canadian National Railways, and some 
seven rail lines radiate from this point, assuring manufacturers of excellent shipping 
facilities across the continent. Three provincial highways also join here; and the new 
airport will shortly add air transportation to the already excellent distribution services. 


its record Being beaten only by 
some of the papers published in 
Toronto, Windsor, Montreal, 
Hamilton, Ottawa, Vancouver 
and Winnipeg. 

The Beacon-Herald is partic- 
ularly proud of its editorial 
page as well as its achieve- 
ments in the news field. While 
these editorials are opinion- 
ative, they try not to be parti- 
san or dogmatic, and are char- 


SERVES BIG AREA 
AROUND STRATFORD 


(Continued from page 17) 


papers. 
Among the 97 daily newspa- 


of rates for gas is being 
sidered, and it is ¢ 
pers covered in the survey, the some reduction will | 
Beacon-Herald stands twelfth, nounced shortly. 


“Globe-Wernicke” Colonial 


Suite Truly Reflects the Spirit of 
Rugged Worth and Simple Dignity 


the next 50 hours the rate is 
nearly halved at 114 cents per 
k.w.h.; and for all current in 
excess of this the rate is only 
.o8 cents per k.w.h. per month. 
Commercial Rates 
commercial lighting, 
\which includes lighting of all 
classes of buildings excepting 
only residences, there is a ser- 


see this beautiful “Classic 
City” located on the highest 


| For 


dred watts per month; and for 
current consumed the user 
pays 214 cents per k.w.h. for 
the first hundred hours, and 
114 cents for current used in 
excess of this amount. 
Domestic users are charged 
a service charge of 33 cents or 
66 cents per month per service 
according to whether they have 
ordinary house services or 
special wiring to take care of 
heavy apparatus; and for cur- 
|rent consumed the charge is 
|214 cents per k.w.h. for the) 
‘first 60 k.w.h.s and 114 cents 
‘for current in excess of this 
‘amount. And in each case there 
‘is a 10 per cent discount for 
'prompt payment. 
| Used for Steel Tempering 
| There are several quite 
heavy industrial users of pow- 
acta vey contre with 1Cr &t Stratford, and current is| 
commitice rooms and office,” used 4or, a large variety of pur- 


| vice charge of 5 cents per hun 


| poses. The Canadian National | 


legion. - 


ances of all sorts to the decor- 
ative and luxurious electric 
radio, as well as gas apparatus, 
domestic and industrial. 


Substantial Benefits 

Summing up the utility situ- 
ation as it exists in Stratford, 
it can truly be said this system 
of centralized control of water, 
electricity and gas has amply 
proved itself to be of real use- 
fulness to all sections of the 
community. In so far as com- 
bining the water and electric 
control, these have been oper- 
ated under the some Commis- 
sion since 1915. The gas plant 
was taken over some three 
years ago; and to date its com- 
binatiow with the other two 
utilities has been found to be 
beneficial to the consumer, who | 
is assured of a steady flow at | 
all hours, whether the needs | 
are domestic or industrial. 

The present Public Utility 


—————— sete 


shops use a large quantity of | 
current alone for heat-treating | 
and tempering special steels’ 
used in locomotive springs; 
and the uses to which current 
is put in Stratford is literally | 


FFICIENCY and comfort in modern office furniture are at once 

suggested by the GLOBE-WERNICKE “Colonial” “Suite here 
shown. Its fine proportions are matched by its simple beauty. Made 
in choice walnut, with perfect matching of figured wood on the panels, 
drawer fronts and slides. 


This Suite is a source of pride to the makers, and we are confident 
that you will find pleasure in inspecting each piece. Ask any of our 
Dealers about this exceptional office furniture, or write us direct. 


PRESTON - NOELTING, LIMITED 


STRATFORD, ONTARIO 


Exclusive Manufacturers of 


Prestonia and Globe-Wernicke Prodacts 


Sectional Bookcases -- Desks -- Matched Suites -- 
Filing Cabinets - Stationers’ Supplies 
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One of the Most Progressive and Important Industries 
- in Canada With an Annual Output of Over $6,000,000 
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‘THE thriving City of Stratford, Ontario, is the 
centre of one of the most important and pro- 
zressive industries in Canada—the furniture in- 
justry. From this important point furniture of 
every description is manufactured and shipped 
throughout Canada from coast to coast. 


The products manufactured by this industry con- 
~ sist chiefly of household furniture—living room, 
dining room, bedroom, kitchen, and miscellaneous 
household furniture—for which the market is 
chiefly domestic, the export trade being at a mini- 
mum. It is noteworthy that more Radio Cabinets 
are manufactured in Stratford than in any other 
furniture centre in Cafiada. 


Spirit of Co-operation 
Among the furniture manufacturers of Stratford 
exist a fine spirit of comradeship and intelligent 
co-operation, which has played no small part in 
raising this industry to its present impressive posi- 
tion. This spirit of co-operation is carried a step 
beyond the point of mutual benefits for the manu- 
facturers concerned, and expresses itself in helpful 
service to the trade. 


One illustration of this, chosen from many, is the 
care and thought given to deliveries. An order 
placed by a dealer with a manufacturer, will not 
be shipped as a separate order, but will be made up 
in a car-load lot with the shipments of other dealers. 
This practical method of shipping, keeps freight 
charges down to a point considerably lower than 
they would be if each order was shipped separately. 


A feature of service for the benefit of Western Can- 
ada Dealers is the nine-day service to Vancouver— 
nine days from the time the car is loaded in Strat- 
ford it is unpacked in Vancouver—thereby giving 
the fastest possible service on long hauls. 
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The Furniture Manufacturers of Stratford 

produce every type of houschold furniture, 

and supply employment for over 1300 
Stratford citizens. 


The Furniture Show 


The Annual Furniture Show held by the manufac- 
turers individually or collectively, every January, 
and attended by dealers from all over Canada, is 
another interesting feature of great interest to the 
Trade. At this Show buyers from the Atlantic to 
the Pacific visit Stratford and inspect at first hand 
the season’s latest developments in furniture crafts- 
manship. These exhibitions are to stimulate busi- 
ness, and prove both interesting and entertaining 
to the visiting buyers. 


Annual Output 


In 1928 the Annual output of the combined 
Stratford Furniture Manufacturers was valued at 
$6,250,000. This figure has more than doubled 
itself in the past ten years, which in the face of the 
difficult problems of recent years is very satisfying 
progress. 


Over 1300 men and women enjoy constant work in 
the various branches of this industry, and their pay- 
roll amounts to an annual sum of $1,500,000. It is 
a significant fact that the furniture industry em- 
ploys practically one hundred per cent Canadian 
labor—no foreign help is employed. This, consid- 
ering the fact that the products of these manufac- 


turers are consumed in the home niarket—is as it 
should be. 


Truly Stratford is the “Grand Rapids” of Canada 
—but one hundred percent Canadian throughout. 
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This beautiful w 


A Canadian Industry —Employing Canadian Labor—For the Canadian Trade 
Sane 
The Stratford Manufacturers Association 


Avon Chests, Limited 
Classic Upholsterirg Co., Ltd. 
Farquharson-Gifford Co., Limited 


Faultless Caster Co., Ltd. McLagan-Eria, Ltd. Moore-Bell, Limited 

Imperial Rattan Company, Limited McLagan Phonograph Corp. Preston Noelting, Limited 

Kroehler Mfg. Company, Limited McLagan Furniture Co., Limited Stratford Chair Company 
Stratford Casket Co, | 
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MODERN P PLANT 


with Large: e- Annual Output 
_ —Many Skilled Workers 
‘Employed 


Complete equipment for of- 
, great or small, is made by 
“the Preston-Noelting Co. of 
‘Stratford ‘and associate com- 
Pre the Faultless Castor Co. 
sage iti manufac- 
a wide range of all kinds 
office furniture including 
"fests, filing cabinets, book- 
cases and office chairs in fine 
_ woods; and a wide range of all 
" steel office equipment. In fact 
go matter what kind of office |’ 
~ equipment is required in either 


_ gteel.or wood, it is pretty sure 


to be found to be made at Strat- 
ford. - 
, 7,000 Varieties 
' The Faultless Castor Co. 
makes no less than 7,000 differ- 
ent combinations of castors, 
guitable for as many more dif- 
ferent uses; and in conjunc- 
tion with the parent company 
assists in the turning out of 
various virtually hand-tailored 
orders of fine office furniture. 
- The Preston-Noelting Co. 
pnd the Faultless Castor Co. 
employ in the neighborhood of 
425 trained. workers, with an 
jgnnual payroll of more than 
50,000. The annual output 


of the Preston-Noelting Co. 
exceeds $400,000 in value; and 
of the Faultless: Castor Co. 
$100,000. 
Former Globe-Wernicke 
The Preston-Noelting Co. are 


Plenty of Che Cheap Power, 
and Excellent Trans- 
portation 


| 

| 

sccniitenstiditesittenes | 

GOOD HIGHWAYS | 


“the succesSors to the Globe-|Tapping Wealthy Consumer | 


“Wernicke of Canada, 


“taking over management 
“1926. The general manager | 


which 
‘established at Stratford in 
71900, the successor company 
in 


Market — Labor Situation | 
is Good 


Looking at the matter from | 
all standpoints, the City of | 
Stratford should be regarded | 
as both a suitable and pleasant 
place to establish new factories. 
From the standpoint of manv- | 
\facturing facilities, speedy dis- 


of Preston-Noelting is James | 
Preston of Stratford. 


Fire Protection 
Fully Adequate | 
in “Classic Gity”| 


* Adequate fire protection ae 
4m Stratford. The department 
ated on a two-platoon aaleen, 


tribution of the manufactured | 
product over a wide area as 
well as a nearby wealthy con- 


situation, plenty of power and 
; | other facilities, congenial as- 
ener * | sociations amongst other broad- 
with a chief, an assistant chief and|minded manufacturers, and | 
some twenty firemen. It possesses |particularly pleasant living 
8 fully motorized equipment of the conditions devoid of slums or 


latest type, and because of the low | 
loss ratio, the city enjoys one of the | the poverty handicap—from all 


lowest key rates in the province. 


The left hand picture shows part of the residential district in Stratford, overlooking the Avon. 


All the Facilities Requisite 
for Economical Manufacturing 
Present in City of Stratford 


‘C.N.R. Sesion § oe 3s 


This building. which is 950 feet long, 


repair and rebuild 35 to 38 locomotives a month. Some 1,200 men are employed, 


THE FINAN 


. . els gas and water, 
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spearean Society, a Histor ‘ical | 
Society and sev eral sporting | 
clubs afford a variety of amuse- | 
‘ment and recreation. Excel- | 
lent playing fields, parks and | 
recreation places abound, with | 
the Country Club providing an | 
excellent golf course and — 
forms of recreation. 

As for public utilities such as 
these | 


_The other ‘picture, the boathouse and civic bathing beach. 


‘And. Population Has Ins 
creased 24 Per 
Cent. 


In little better than a decade 
and a half. assessed value: of 
property located in the City of 

| Stratford has more than doub- 
led in value. The 1928 assess- 
ment upon which taxes are 
paid this year totalling $17,- 
121,710 compared with $8,497,- 
380°in 1912. During the same 
period population has increas- 
ed from 15,076 to 18,671 or not 
quite 24 per cent. 
counts, therefore, only in part 
for the increased values; the 


| major reason is the tremendous — 


growth of Stratford as a manu- 
facturing centre during this 
period, several important in- 
dustries having been estab- 
lished in the past score’ of 
years, including one that has. 


an annual payroll of over half — 


a million dollars a year. 

The following figures show 
the increase in assessment and — 
population during the past six-— 

‘teen years. 

m ee a oo eee Comparative Figures ‘ 
Population Assessment — 
establishing a factory at this 
| point can more easily be visual- 
\ized. The backbone of modern 
‘industry, an abundance of 
\cheap power, is here available. 
|The surrounding wealthy con- 
‘sumer market with its network 
‘of good roads leading in all 
‘directions, affords an outlet 
|for a good part of a plant’s 
| products through the medium 


18,208 
18,058 
19,064 
18,888 
18,425 
18,244 
17,611 
18,871 - 
18,106 
17,143 
17,420 
17,371 
17,081 
17,006 


Adequate Banking 
Facilities in Stratford 


Banking facilities in Strat- 
ford are the equal of any of 
the larger centres of popula- 
tion in Canada. Five of Can- 
ada’s chartered banks have 
branches in this city, these 
banks being the Bank of Mont- 
real, the Royal Bank, the Can- 


This ac- — 


exist in plentiful supply and) 
low rates for industry. Hydro, 
power from Niagara can be) 
supplied in any quantity to any | 
part of the industrial areas, | 
and the rates are very reason- | 
able, particularly where a 


adian Bank of Commerce, the 
Bank of Nova Scotia and the 
Bank of Toronto. 

These five banks give Strat- 
ford a banking service equal to 
the best metropolitan service 
and assure industries of ample 
banking accommodation. 


of fast truck deliveries. Rail- 
road lines with speedy freight 
‘service radiate in all directions, 
giving access to all parts of the 
‘Dominion and abroad. Labor 
is stable. And with living 
‘conditions of a very real excel- 


16,425 
15,076 


Flint Paint Open Plant 
Marking the inception of a new ‘in- 
dustry in Regina, the Flint Varnish — 
and Paint Company, subsidiary of Can- 
adian Industries, Limited, has formally 
opened its new plant which is stated to 


is one unit of the C.N.R. shops at Stratford that 


annual wage roll exceeds $1,500,000. 


sumer market, a stable labor | — 


industrial and cultural centre | 
must be regarded as particular- | 
ily fertile soil for the planting of 
that new factory. 


The labor situation is well 


worth commending; for there 
‘these standpoints this bustling | has been no notable industrial 


Stratford’s Beautiful War Memorial 


“Classic City ;” a 


strike in Stratford for very 
many years. The surrounding 
district, agricultural to a great 
extent, supplies a 
quota of new recruits to the 
ranks of organized labor. 


these become mechanic 
prentices in the great railway 
shops and so eventually pro- 
ceed to become skilled mechan- 
ics in considerable demand in 
both Canada and the United 
States, still there is usually a 
sufficient supply of workers of 
other categories to fill the var- 
ied needs of industry in Strat- 
ford. 

As a matter of fact, there 
| seems to be a particularly hap- 
py labor situation in the 
sufficient sup- | 





i ply at all times apparently for | 


| 


| problem. 
| factories have trebled and even 


| 


| 


all legitimate needs and yet no | 


out-of-works and no hardship | 
While some of the) 


quadrupled their output during 
the past few years, there has 
never been any great shortage 
| of labor to turn out the increas- | 
ed product; and yet, as men- 
‘tioned before, no strikes, no 
| hardship problem, no apparent 


| dissatisfaction. 


This beautiful war memorial designed by Walter Allward of Vimy Ridge fame, cost $25,000 secured by popular subscription. 


THE PERTH MUTUAL FIRE INSURANCE 


COMPANY 


Head Office - 
Established 1863 


Policies in force i a sit 
Net amount at risk ..................ce00+ ledidilaianabiealeaes ; 


Cash assets exceed liabilities by ...:...........0s000000 


Losses paid since foundation ....... iaialaaa 


... $51,768,000.00 


Stratford, Ontario 


29,098 


$ 1,053,206.63 
$ 3,321,167.63 


Three hundred agencies in Ontario issue policies either on Cash 


or Mutual Systems. 


G. G. McPHERSON, K.C. 
President 


JAMES JONES 
Vice President 
J. A. C. KAY, Inspector 


GEORGE KAY 


Manager 


A. E. DODDS 
Secretary 


Living Conditions 
Of course undoubtedly one of 

the reasons for this happy sit- | 
uation is that living conditions 
are excellent for all the people. 
Workingmen’s homes are main- 
ly set down on thirty-five to 
forty-five foot lots, are mostly 
detached, self-contained homes 
of roominess and comfort with | 
all the conveniences of the mod- | 
ern city home. The climate is | t 
healthy, high and dry; and the 
bones and sinew of manufactur- 
ing, the labor personnel, can | 
have just as good a time as any- 
body else. 

Serve on Council 


As a matter 


constant | 


And | 
while it is true that many of | 
ap-| 


tions, 
all points east, the service in 
freight. and passengers is specd- 
ed 
facilities by rail equal to the big 
cities. 


| road transport. 
turing concern alone uses a 
‘fleet of: nearly a dozen trucks 
‘moving its product 
‘highways in all directions as 
far as Windsor on the west and 
' Montreal on the east. 
tribution 
consumer area within a hun- 
dred mile radius, which takes in 
ithe great mass of population in 


system 
particularly good, the provin-| 
cial highways passing through | 
Str atford or connecting there- 


steady load and considerable | 


quantity of power is required. | | almost the proverbial “song” 
the Public Utility | and low taxes assured through |is little left to ask for where 
Commission is fully prepared fixed assessments, and the ad- desirable situations for new 
at all times to help solve indus-| vantages to be obtained 


Moreover, 


trial power problems and is in| — 
an excellent position to do so in 
lan efficient manner. 

The same Commission manu- 
factures and supplies gas to 


jindustries and domestic users, 


under a constant pressure suit- 
able for heat-treating or other 
industrial uses. Similarly pure 
artesian well water is available 
in almost any quantity, sever: 
of the industries being lai’ 
users at a very favorable rx. 
per thousand cubic feet. 


Speedy Transportation 

As regards distribution of 
the finished product, as well as 
bringing in necessary raw 
materials, transportation facil- 
ities are of the best. Stratford 
is a divisional point of the 
Canadian National Railways, 
three main lines and several 
branch lines forming junction 
here, with resultant diversity 
and excellence of railway trans- 
port service. As a matter of 
fact, there is a particularly fast 


coast to coast freight service 
given 
Stratford, 


to manufacturers of 
it being possible to 
unload a car of goods in Van- 


couver within nine days after 
‘it is loaded in Stratford. 


Sim- 
‘ilarly the service in all direc- 
including Montreal and 


up, giving transportation 


Network 
The same applies largely to 
One manufac- 


t along the 


For dis- 


within the wealthy 


Province of Ontario, this 
of truck delivery is 


the 


| with covering fairly well the 


| whole province. 
of fact, the|some 64 diversified industries | 


At the present time there are | 


workingmen of Stratford have | in Stratford, though the domin- | 


a great deal to say about how 
things shall be done in the city | 
as they are well represented on 
the Board of Trade and other | 
public bodies. The _ present | 
City Council is pretty nearly 
half made up of workingmen, | 
whose progressive, broad-mind- 


edness has made possible such | 
|but also by their other organ-| 


things as the new Airport, 


which puts the city in an en-| 


viable position as regards air | 


ating industries are, of course, | 
furniture manufacturing, knit- | 
‘ting mills and the Canadian | 
National shops. Amongst the | 
maeediatueers there is a nice | 
spirit of co-operation and | 
friendliness, which is exempli- | 
fied not only by the well-| 
represented Board of Trade, 


The Furniture Man- | 
Association is a} 


izations. 
ufacturers’ 


transport and plane manufac-!|case in point, the members of | 


turing. 

Opportunities for the work- 
ingman to enjoy himself, are 
not lacking. In addition to the | 


'this live organization co-oper- | 


ating in every way possible, 
including the making up of | 
carload consignments between | 


local theatre, fine talent has|themselves and thus speeding | 


been brought from all over to| 
entertain the people, there) 
\being plenty of large audi-! 
toriums available. A Shake- 





up the shipment of goods at | 
‘preferred rates. 

Add to this fact that factory | 
sites can be picked up for 


| lence and the lighter side of 


life amply provided for, there| The, plant consists of four distinet™ 


buildings which are arranged to pro- 
vide for future expected expansion and 
is said to be the newest and most up- 
to-date plant in. the city, embodruss 
several new features. 


in ' factories are being sought 


The growth of 

a newspaper 
reflects 

the importance of 
a city - <=. 


The average daily net 
paid circulation of The 
Stratford Beacon- 
Herald was— 


During the first 
quarter of 1926 


6,469 
7,596 
8,053 
9,431 


During the first 
quarter of 1927 


During the first 
quarter of 1928 


Member 
Audit Bureau of 
Circulationa. 


During the first 
quarter of 1929 


Canadian Daily 
Newspapers 
Association. 


Canadian Presa. 


” 
~ There are 4,000 homes in Stratford....yet over 5,000 homes OUT- 


SIDE of Stratford receive the Stratford paper daily....unmis- 
takeable evidence of the fact that Stratford is becoming more and 
more widely recognized as the centre of Perth and Huron Counties. 


L. H. Dingman, 
President, 
The Beacon-Herald of 
Stratford Limited. 


Preaident, The Times- 
Journal of St. Thomas 
Limited. 


The Stratford Heacon-Herald 


Stratford Ontario 


18,671 $17,121,710 
85 


represent an investment of $250,000. ~~ 
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“MILLIONS INVESTED 


IN PAST FEW YEARS 
INSTRATFORD CITY 


Building Record Shows) 
~ “Wide Industrial 
Interest 


NEW FACTORIES 


Constitute Big Bulk of Build- 
ing in City — Outlook 
for Present Year 
Good 


Between $4,000,000 and $5,- 

. 000,000 of new buildings have 
been erected in Stratford dur- 
ing the past ten years; and 
judging from the March re- 
turns and the contemplated 
building in connection with the 
airplane industry and other 
works, the present year may 
even outstrip the banner year 
1922 when more than $700,000 
of buildings were erected. Jan- 
‘uary and February of this year. 

- were not particularly auspic- 
ious, the weather being much 
against building operations; 
but March with its $26,680 of 
permits is the best March in 
several years; and the indus-| 
trial and other expansion con- | 
templated for the near future 

» Means a big year in building 
’ this year. 
. Building activity has fluctu- | 
- ated somewhat during the-past, 
the fat years in most cases rep- 
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These five groups are typical of 
the whole industry in Stratford, 
where all furniture makers oc- 
cupy fine modern premises. The 
pictures are, left to right: top, 
plants of Kroehlers Limited and 
Farquharson & Gifford, Ltd. 
Centre: part of McLagans, Ltd., 
and, right, Preston-Noelting Ltd. 
and Moore-Bell Ltd. Bottom: 
Stratford Chair Co. and Imperial 
Rattan Co. 


~~ resenting times when substan- 


= further 
+. contemplated, which will prob- 


ih appa 


’ Trade that co-operates with | 


: _ Airport By-Law was up for 
» consideration, 


-* the former Chamber of Com- 2 ; 
_ merce, itself a successor to an|>0ardroom furniture in wood 


-” years. 


_ BOARD OF TRADE 


teen 


¥ 


_ edly supported the enterprise 
- and materially assisted in put- 


~ ceived for the by-law. : \ : : : 
The present Board of Trade holstered lines and fine cabinet | ing something better than $11,- co 


tial factory enlargements took 
place, followed naturally by 
leaner periods when only ordin- 
ary class of building was going 
forward. This accounts in 
- gome measure for the spotty 
- nature of the. figures, which 
_ show a downward trend after 
_ the major part of the factory 
building had been taken care 
of. But this year there is still 
industrial expansion 


. ably bring 1929 returns up toa 
high figure. 
The following figures show 
*-the actual totals of building 
_<permits during the past ten 


. Building Construction Statistics 
Value 


east | 
480,915 
21,254 | 


224,412 | — Large Proportion of Fine Furniture “Made 


in Canada” at Stratford 


_ CITY IS CANADIAN GRAND RAPIDS 
ACTIVEBODYIN | 


STRATFORD CITY °° 


Closely Co-operates With | 
Other Live 
Bodies | the fine furniture that finds its | $6,250,000, 

Stratford has a live Board of | 


for Fine Friendly Feeling Seen in the Industry — 
Have Own Association 


In Stratford, Ontario, 
which 


foundland. | 818. 


other civic bodies in promoting 
the interests of the city in all 


directions. furniture you can name is made | ture industry in Stratford is a 


Recently when the 
manufactured 
whole gamut of livingroom, din- 
ing room, bedroom, kitchen 
and miscellaneous household | more than $1,500,000 per an- 
ting over the big majority re-| furniture, showroom and office |num against around 11,000 
: . |equipment; from the fine up- | total employed in Canada earn- 


the Board of 


Trade membership wholeheart- skilled 


ion, exceeding 1,300 
workers earning wages 


came into existence a little|hand-made creations and re- 000,000 per annum. 


_ over two years ago as the phy-| productions ‘and high grade | 


Established Many Years 
The thirteen firms which 
comprise the furniture indus- 


or steel down to the simplest | CP ecte pone Classic — 


requirements of the most mod- | staat > ae 
est requirements of the most Gifford Go., Moore Ball Lint 
membership of 250, and was| Modest office. All these are | oq. Faultless Castor Co., Ltd., 
renamed Chamber of Commerce | Products of Stratford, The ‘Imperial: Rattan Co. Ltd., 
in 1919. L. J. Salter, secre-/Grand Rapids of Canada,” | Kyoehler Mfg. Co. Ltd., Pres. 
tary-treasurer of the McLagan | Which produces more radio and 'ton-Noelting Co. Ltd., Strat- 
Furniture Co. Limited, was the | Phonograph cabinets than any | ¢5.4q Casket Co. McLagan-Erla 
first secretary of the Chamber. | Other centre in Canada. Ltd., McLaglan Phonograph 
He was succeeded the following Largest Centre | Ltd., McLaglan Furniture Ltd., 
year by Col. A. W. Deacon,| The furniture industry as’ and the Stratford Chair Co. 

M.C., the present secretary of |centred in Stratford consists’ All of these firms have been 
the Furniture Manufacturers’ | of thirteen of the largest estab- | established for many years in 
Association. When reorganized |\lishments in Canada out of a! Stratford, and all have enjoyed 


sical and spiritual successor oe cme nt a hah: “ade 
S; ‘ 


earlier Board of Trade. The | 
first Board of Trade was| 
organized back in 1914 with a| 
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Are Behind Every Movement in Best Interests of City 


peration Between Various Firms in the Business Makes 
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Furniture Manufacturers are 
Real Factor in Substantial 
Progress of City of Stratford 


> 
Industrial Chairman 


| 
} 


is|of the Stratford mills in the 
‘manufactured a good part of | year 1928 being approximately | 
compares 
way into homes and offices all | with the 1927 government fig- 
over Canada and into New-/ures far all Canada of $35,733,- | 
Similarly, the number of | 
Practically every kind of | persons employed in the furni- 


in Stratford, the furniture! goodly percentage of the whole 
running thejnumber employed in the Domin- 


of | 


2 G. 1. GRAFF, 
| chairman of Stratford's Industrial and 
Publicity Committee. 


‘duced prices of furniture and 
ithe great deal larger than 
double output in units this 100 


per cent increase in value of 


‘products represents. 
Some Exports 
The main market for this 
‘fine furniture, is of course, 
‘Canada and Newfoundland 
‘though some shipments are 
‘made abroad. For consump- 


tion in Canada this fine furni-'| ¥ 


ture is distributed by various 
)means all over Canada. Fast 
freight trains carry shipments 
to the more distant points, the | 
\various furniture manufactur- | 


NCIAL POST 


| towards each other very much 
as members of one big family. 
They have their own close-knit 
‘organization known as_ the 
‘Furniture Manufacturers of 
Stratford; and by means of 
this organization work closely 
together on all matters which 
effect the furniture industry or 


the particular units of their or- | 
‘ganization. They hold an an-|the public and clear the advan- 
‘nual Furniture Exhibition in 
ee each year; and to this 


Impressive Group of Stratford Furniture Factories 


‘Exhibition come buyers from 
all over the country, from At- 
lantic to Pacific, to see what is 
new in furniture at. this 
“Grand Rapids of Canada.” 
The furniture buyers at this 
and other times are entertained 
by the Association rather than 
by individual members there- 
of; and every opportunity 
given to them to view all the 
products of the Furniture City 
rather than just the product of 
any one single firm. 


As mentioned before, there 


‘is close co-operation between 


the various firms as evidenced 
by such tangibles as joining to- 
gether to make up car lots and 
so speed shipments to all parts 
of Canada. The members and 
the Association as their mouth- 
piece get behind every progres- 
sive movement planned to fav- 
orably place Stratford before 


tage accruing to new industries 
settling there. In fact, as an as- 


sociation and also as individual 
members the furniture manu- 
facturers of Stratford have 
been a power in Stratford for 
many years and represent the 
most progressive element of 
the community. 

For more than four decades 
fine furniture has been manu- 
factured in Stratford. It was 
in the latter eighties that 
George McLaglan returned 
from the furniture centres of 
the United States and set up 
his factory in Stratford; and 
from then on the industry has 
grown by leaps and bounds, 


some of the most famous|- 


American furniture now being 
manufactured in huge quanti- 
ties in Stratford plants by 
Canadian craftsmen and ship- 
ped all over the country for the 
use of all kinds and manner of 
people. Fine upholstered fur- 
niture of the very highest 
grade; rattans and reeds of 
delightful contours and colors; 
cabinet-made reproductions of 
fine period and new designs; 
office furniture and equipment 
in both steel and natural woods; 
radio and phonograph cabinets 
in a wealth of detail and design ; 
and all the humbler sisters and 
brothers of the furniture class 
made chiefly for utilitarian 
purpose, these are the products 
of the furniture factories at 
Stratford that turn out nearly 
a sixth of the fine furniture 
manufactured throughout the 
length and breadth of the Dom- 
inion. 

Some idea of the size and 


W. H. GREGORY, 
chairman Stratford Public Utility Com- 
mission. 


‘April 26 


extent of this output ca 
gainedséxom the fact ty 
year more than 500 salam 
loads -Aine furnitures 
shipped ‘to Winnipeg and pe 
west of Winnipeg in additis 
broken car lots and the # 
scores of entire carloads. 
hundreds of truckloads shim 
throughout Ontario ‘and 
points east. ag 
The secretary of the ® 
ture Manufacturers’ Assam 
tion is Col. A. W. Deacon ens” 
the offices of the Associa# 
are in the Board of | 
Building on Ontario stra 


EVERY FACILITY 
FOR RECREATION. 
IN CLASSIC CIF 


Sports and Past 
Are Well — 
Fostered i 


The citizens of Strat 
well provided with reere 
facilities. Almost’ with 
confines of the city are the 
of the Stratford 
Country Club. A sporty nj 
hole course and a commodig 
and handsome clubhouse aj 
splendid facilities for golf 
herents and lovers of ¢oy 
club life. A splendid ¥ie 
the river and city me 
from the balconies. — 

Then there is the St 
Lawn and Bowling Club 
its greens conveniently sitt 
along the river front am 
commodation for some tw 
rinks. There are two % 
clubs, a cricket club, foo 
and baseball clubs; and ma 
the sporting activities of the 
city come under the guidance: 
the Dufferin Park A.A.A, 
the Stratford Athletic Assoc 
tion, both of which are y 
known in the realms of sport. 

In addition there is the Mils 
itary Club, the. Historic 
Society, the Shakespeare St 
ciety, and other organization 
devoted to research or recré 
tion. 


Fish and Trade Balance 


es 


$31,634,000 of the country’s favorably 
balance of trade in 1928. When figm 
figures covering the e in 

ducts are also available ‘the fave 
balance on fishery account for the ye 
will be seen to be still larger. In 1927 
the favorable balance of trade in cone 
nection with the fisheries, with fish 
products as well as fish taken into the» 
reckoning, was $31,045,547. > 


LONDON AIR TRANSPORT COMPANY 


LIMITED 
CARRIERS OF H.M. AIRMAILS 


‘more than doubled despite re- 


some two years and re-christ- | 
ened a Board of Trade, J. B. | 
Waugh was elected secretary. 


jitters 
Advertising Canadian Products | 

The current issue of “Canada” con- 
tains a number of photographs show- 
ing how Canadian products are being 
popularized in the mother country by 
the department of trade and commerce. 


Home of Stratford Country Club 


Clubhouse of the 


Stratford Golf and Country Club, which boasts a decidedly sporty nine-hole course. 


total of 334 establishments in great expansion since their |ers combining to make up car- 
the whole Dominion. But the | very inception. In some cases 
importance of these thirteen | output has increased many-fold 


and thus getting the preferred 
big establishments can best be|from the modest first begin- 


freight rates, as well as sav- 


| judged from the fact that they | nings of some of the factories; |ing time when certain distant § 


manufacture nearly one-sixth | 
of the total output of furniture | 


} 
} 


and in the past ten years actual] | points require an assortment 
value of output of all these | from the various dealers. Speed 


‘in Canada, the value of output ‘factories grouped together has jin transit can best be judged 


‘from the fact that it is a com- 
‘mon thing for shipments to 
|Vancouver and the Pacific 
‘coast to be unloaded within nine 
|days of the time the car is 
‘made up in Stratford. And 
jequally speedy rail _ service 
‘exists to points east, shipments 
to Nova Scotia and Newfound- 
land arriving in record time. 
For the nearer places, most 
of the furniture dealers use | 
itruck haulage, which covers 


the best part of Ontario and J 


Quebec. One firm alone has 
nearly a dozen trucks constant- 
ly “on the go;” and the other 
‘utilize as necessary a truckage || 
isystem of distribution for the 
nearer haulage. 
Fine Co-operation 
| One of the pleasing features | 
}about the furniture industry in 
‘Stratford is the fine friendly | 
feeling that obtains between 
‘the various firms, who behave 


‘load lots at frequent intervals |} 


j y 
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Race between New York and Los Angeles, but also 
took the Sweepstakes Prize for the best time between 
the above two cities, for all classes and sizes of 
airplanes entered. 

William Drury flying a standard WACO won the 
International Race between Windsor, Canada, and 
Los Angeles, California. 
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ACO’S superior performance was responsible 
for the winning of the major air events during 
‘the year 1928. 

The National: Air Tour involved some 6,500 miles 
of scheduled flying over seventeen of the Western 
States and twice across the Rocky Mountains. The 
WACO airplane piloted by. Major John P. Wood won 
this Tour by a margin of nearly three thousand 
points over his nearest competitor. Likewise, in the year previous Charles W. Meyers 
won the Transcontinental Race from New York to 


Spokane, in a WACO plane. 


In the Transcontinental Race, John Livingston in 
his Sport WACO not only won the Whirlwind-Class 
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THE DOMINION SECURITIES CORPORATION 


LIMITED 
9 


ANNOUNCES 
THE OPENING OF AINEW YORK OFFICE 


THROUGH THE FORMATION OF 


THE DOMINION SECURITIES CORPORATION 


40 EXCHANGE PLACE 


APRIL 23, 1929 


in the Investment Field 


for a Salesman 


With the cooperation of this well-known Investment Cor- 
pcenen you can establish a permanent profitable securities 
siness of your own—a business that should net you a 
substantial income through our liberal commission arrange- 
ment. 
Our securities have a strong appeal to the investor—first 
because they produce good income—second because they 
are the kind of sound securities of proven safety that con- 
servative investors are seeking and buy liberally. 


To meet our requirements you must above all things be a 

man whose record is clean and whose character is above 

reproach. 

Write, in confidence, giving us full information about your 
- experience, and reference. 


Address Vice-Pres. --- Room 1008 
37 Wall Street New York City 


HIGH GRADE MAN AVAILABLE 


Through a business change over which he has no control a highly trained secretary- 
- treasurer is now available. This advertisement is inserted by a business executive 

whe would like to see him highly placed where his outstanding financial ability and 
_ his painstaking cost and accounting experience would receive recognition. Highly; 
trustworthy, he is capable of assuming responsibility and active management. He 

also possesses a well balanced sales sense to fortify his financial ability. Appointments 
» gre solicited from principals only which will be treated confidentially. Box 143, 
-’ The Financial Post, 143 University Ave., Toronto, Ont. 


| STEWART, McNAIR & CO. 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 
TORONTO GENERAL TRUSTS BUILDING, TORONTO 
Branches: North Bay, Sudbury, Sault Ste. Marie 


Sarnia Bridge Sales 
Well Ahead of Last Year 
From Our Own Correspondent 


MONTREAL. — Sarnia Bridge Com- 
ny sales are running at a much 
higher rate than was the case a year 
ago. In fact the management calcu- 
lates that the production will advance 


ings. 


joists, besides substantial ones 


elevators. 


| : > 3 
earnings totalled $1,062,068 and ex- lion, to the general opinion of world 


STRENGTHENS 
ITS POSITION 


Earnings of Associated 
Companies Show 
Increase 


STOCK IS STRONGER 


Expect Corporation Will be 
Able to Report More 
Than $2,000,000 Net 
for Year 


From Our Own Correspondent 

MONTREAL.—Operating profits 
of the various companies in which 
Power Corporation has a financial 
interest, have been registering a sub- 
stantial gain this year. Accordingly 
the stock of Power Corporation has 
come in for added attention and it 
has moved up several points in value 
during the past ten days. 

For the seven months period end- 
ed January 31 last, the company re- 
ported net earnings of $1,196,355. 
On this basis, net earnings for the 
current fiscal year ending June 30, 

| 1929, should exceed $2,000,000. 

| It is apparent from operating fig- 
'ures of the underlying companies 
| that this figure will be reached com- 
| fortably. While Power Corporation 
| has a substantial stake in companies 
other than those which it directly 
| operates, the bulk of its resources 
are tied up in the Nesbitt-Thomson 
group of utilities. 

Make For Stability 


These companies with their wide 
geographical distribution have 
|made for stability of earnings. In 
the past year or two, though, all 
cane of Canada have enjoyed the 
| same degree of prosperity so that all 
|the units have been able to report 
consistent increases in revenue and 
net profits. 
| _ For the first two months this year, 
| Canada Northern Power reported a 
| gross income of $532,445. This com- 
pares with $521,819 in the same 
period a year ago. Maintenance ex- 
penses show a small increase from 
$140,114 to $142,423, while net oper- 
ating income is up $390,022 from 
$381,705. ; 

East Kootenay Power makes an 
|equally good showing. Gross earn- 
ings in March equalled $49,695 and 
operating expenses and taxes $19,- 
| 685, leaving a net of $30,010. In the 
| same month last year, gross income 
— $41,637 and expenses $13,- 
| 872, leaving a net profit of $27,765. 
| For the three months ended March 
/31 last, Dominion Power and Trans- 
; mission, another company in the 
; Power Corporation group, reported 
| gross earnings of $1,057,518, against 
which expenses totalled. $661,891, 
leaving net earnings of $395,627. 
For the corresponding quarter of 
1928, gross earnings amounted to 
| $836,599 and operating expenses 
| $535,180 and net earnings $301,419. 
| B.C. Electric Railway in the nine 
/months ended March, 1929, reported 
| Bross earnings of $10,470,302 and 
| expenses $5,698,977. In the same 
| period of the preceding year, gross 
| amounted to $9,879,044 and expenses 
| $5,438,610, while net earnings 
| amounted to $4,440,434, as compared 
a $4,771,325 in the period just | 


earlier than in 1928, which is expected ende 
to show up to an advantage in earn- 


Southern Canada Power, in which 


This company has recently received Power Corporation is closely inter- 
some orders for the Massillon. bar | 
for | 
steel ties for the Hydro-Electric and | ° 
other companies. The structural steel months ended March, 1929, gross 


end of the company’s business is ac- | s ) 
tively engaged in work on several large Pemses $354,156, leaving net earn- 


ested also reports an appreciable 
increase in profits. For the six 


ings at $707,912. In the correspond- 
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‘Construction Work 


Industrial Plants, Steel Mills, Steam and Hydro-Electric 
Power Developments, Railroad Shops and Terminals, 


Office Buildings and Hotels 


HE United Engineers & Constructors (Canada), Limited, and afh- 
liated companies represent a forty-six year experience in the 
execution of over $800,000,000.00 of engineering and 


construction work. 


These operations have been carried on in all parts of Canada, United 

States, Spain, Brazil, Argentina, Cuba, | 
Straits Settlements, Hawaii and other | 
countries. 


Specialists 
in the 
Design and Construction 
of 


INDUSTRIAL PLANTS 
STEEL MILLs 

POWER DEVELOPMENTS 
TRANSMISSION LINES 
RAILROAD WorRK 


Construction 
from Architects’ Plans 
of 

OFFICE BUILDINGS 
HOoTELs AND INSTITUTIONS 
APARTMENT BUILDINGS 


The form of contract protects the client to 
the fullest extent and yields him maximum 
return for his construction dollar. 


When construction work is under consider- 
ation, a discussion with us will involve 
no obligation. We may be able to show how 
savings can be effected. 


Correspondence is invited from those contemplating 
construction work in any part of Canada 


UNITED ENGINEERS & CONSTRUCTORS (C 
LIMITED 


DRUMMOND BUILDING 
MONTREAL 


NADA BU IL DS 
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‘Goodyear Tire Plans 


POWER CORP. (Ge 
~ $2,000,000 Expenditure 


Cotton Plant to be Doubled 


| Capacity of Ste. Hyacinthe 


And New Distributing 


| The Goodyear Tire and Rubber 
| Company is about to embark upon a 
| programme of expansion which will 
| involve the expenditure of at least 
| $2,000,000. The management plans to 
double the capacity of the plant at 
Ste Hyacinthe and to erect a new dis- | 
tributing depot at Saskatoon, Sask. | 
Possibly arrangements may be made, | 
in the not distant future, to take | 
some similar action in regard to the | 
home plant at New Toronto. 

The company just now is doing—j| 
| and has been doing for a considerable | 
time—a capacity business in all its 


| 
| 


additional capacity not only in New | 
Toronto, but in Ste. Hyacinthe and | 
Bowmanville. 

Arrangements have just been con- 
| cluded for the purchase of land at 
Ste. Hyacinthe that will enable the 
company to erect a building 140 feet ; 
wide by 408 feet long, containing | 
three stories and a basement. The| 
addition in question will double the | 
capacity of the Quebec plant, and the | 
expenditure of close upon $1,750,000 | 
will be necessitated. 

The Ste. Hyacinthe building will be 
of steel and brick construction and a} 


Depot is to be Erected 


at Saskatoon ° 


employed will be in excess of 45,000. 
At the present time there are 22,000 
in commission, and it is planned to 
amplify these by about 25,000 
spindles, 

At Saskatoon the company plans to 
erect an office and warehouse build- 
ing. The details at the moment have 
not been absolutely arranged but it is 
hinted that the construction will be 
either steel or concrete. The plans 
for the building are now under ad- 
visement by the architects. 


The company on the 18th inst. 


FAMOUS PLAYERS 
EARNINGS ADVANCE 
OVER 80 PER CENT. 


Results for Six Months 
Indicative of Rapid 
Progress 


From Our Own Correspondent 

MONTREAL. — Earnings of 
Famous Players Canadian Corpora- 
tion for the six months of the cur- 
rent fiscal year ended February 28 
last, were 80 per cent higher than for 
the same period in 1928. Even more 
encouraging are the returns for 
March, which were 100 per cent over 
those of that month a year ago. 
Even discounting the slump in busi- 


made a new record for shipments | [€55, which invariably occurs in the 
plants and there is urgent need of | from its plant in New Toronto. This | Summer months in the entertainment 


was embraced in a train load consist- 
ing of seventeen freight cars contain- 


went for export. 
The earnings of the company last 


| 


business, there seems every likeli- 
hood of Famous Players showing 


| ing rubber tires, one-half of which | tremendous gains in revenue for the 


current fiscal year. 
Movietone installations have been 


year were in excess of 20 per cent | Tesponsible for the large growth in 
on the common and an even better | attendance figures, and steps are be- 
showing is anticipated for the cur-| ing taken to instal the equipment in 
rent year. All of the plants are as | the majority of its leading theatres, 


badly oversold as they were at any | 4S soon as possible. Plans call for 

the installation of movietone equip- 

ment in at least 75 more theatres by 

the end of the year. At present some 

20 houses have the movietone equip- 
ment installed. 

It has been found that the projec- 


time in 1928. The plant at New To- 
ronto is turning out 10,800 tires a day 
but if the output reached 12,000 tires 
they could be readily sold. The plant 
at Bowmanville, which manufactures 
hose, belting, motor truck tires, rub- 


PERMANENCE] 


is expected that it will be ready for 
| occupancy by the first of next De-| ber heels and soles, mats and asbes- 
cember. The machinery that will be| tos packing, is very greatly con- 
| placed in this plant will be supplied; gested and the same conditions pre- 
| mainly from Great _ Britain. 
| aggregate number of spindles to be Hyacinthe. 


‘ing period of 1928, gross earnings 
i}were $889,370 and expenses $289,- 


! 
| 
} 


‘SIMON AND SONS 
PLACE DIVIDEND 


208, with a net of $600,162. 
Investments Widespread 


Though no official announcement 
has been made, it is generally under- 
stood that Power Corporation has 
substantial investments outside of 
the Nesbitt-Thomson group of utili- 
ities. These are said to cover such 
|well-known stocks as  Smelters, 
Shawinigan, Consolidated Gas* and 
Montreal Power. These stocks were 
purchased at favorable levels and 
undoubtedly show the corporation a 
profit. This will not necessarily’ ap- 


‘Improved Showing Enables | 
Company to Increase 
Disbursement 


From Our Own Correspondent 
MONTREAL.—Recent activity in 
the shares of H. Simon and Sons, re- 
pear in the balance sheet of the com- | wees gr a ed oe eth to 47, die- 
pany, as the securities held will ment nd ie : ‘aha ob sek . See. 
likely be carried on the books on a! nual Seen ee eee, 
ade : dividend basis. An initial quar- 
conservative basis. terly dividend of 50 cents a share on 
Power Corporation also has en-! the common has been declared, pay- 
larged its investments in the past | able June 1, to shareholders of rec-. 
month through the receipt of addi- | ord May 17. 
tional funds through the sale of $10,- The company is well able to pay a} 
|000,000 of convertible B debentures. | dividend. Though the last annual re- | 
| This is in addition to some $12,000,- | port of the company covered only | 
000 raised through an offering of |a nine months period, earnings 
stock to shareholders last year. | amounted to over $3 a share, or, on 
The common stock of Power Cor- | an annual basis, over $4 a share on | 
poration has acted very favorably on | the common stock outstanding. 
the market. Last year at this time,| _The company also occupied a 
it was selling in the neighborhood | Strong liquid position, with current 
of 65. Since that time, however, the | 28sets valued at $1,066,286, as op- | 
public has more keenly appreciated | posed to current liabilities of $85,299. | 
the equity back of the stock and the | _ Continues to Progress 
expansion of earnings. The stock | During the current fiscal year the 
|has advanced steadily and early this | Company has continued to make prog- | 
spring reached a hich level of 125, | "¢ss. Though the first three months | 
In common with other stocks, | = the elie SS ee oon in 
Power Corporation dropped off in : ved tt eae eee ee 
the recent break but has been slowly | proved Xs Gareings Sud shown a Cet- 


inh ; ; ; inite improvement in sales during | 
recovering since then and is now be-| March. This situation augurs well | 
}ing quoted around 108, 


| for the remaining months, for from | 
| now on, business develops at a rapid | 
| pace. 
During 1928, the company sold | 
some 19,500,000 cigars, an increase | 
the previous year. The capacity of 
of about 2,000,000 over the sales of 
the plant is in the neighborhood of | 
25,000,000 cigars annually, and it is 
thought that the maximum output 
will be reached in a few years. 
The preferred shares of the com- 
pany, which are outstanding to the 
'extent of $850,000, are convertible 
=|) | into common on the basis of two 
| common for one preferred. There is 
| no funded debt. 


FRASER TO MAKE 
“CELLULOSE PULP 
FOR RAYON TRADE? 


Plans for Mill Re 


— 


Wheat Worth More 


H. J. Beasley, head of the grain di- 
vision of the United States Depart- 
ment of Agriculture, states that in the 
world’s market Canadian wheat is 
worth from 5 to 10 cents per bushel 
more than the similar grade of Amer- 
ican wheat, this being due, in his opin- 


buyers of the excellence of Canadian 
wheat. 


Mill Reported to 
be Under Con- 
sideration 
From Our Own Correspondent 
MONTREAL, — It is understood 
| that Fraser Companies have under 
| consideration plans for the produc- | 
tion of cellulose pulp for the use in | 
the manufacture of rayon. At the | 
present time the market is dominated 
by the International Paper Company, 
whose mill at Kipawa supplies two- 
thirds of the cellulose pulp require- 

ments of the rayon industry. 

When the Fraser interests absorb- 
ed the Sinclair Lumber Company 
| properties at Newcastle, it was re- 
ported that engineers had investi- 
gated the advantages of the newly 
acquired properties as a site for a/| 
mill to produce cellulose pulp. 

Whether the company will consider | 
| building at Neweastle or shift to an 
} extension of the pulp mill at Mill- 
| bank, near Chatham, is unknown. 

The timber properties of the! 
' Fraser Companies contain an abun- 
| dance of the type of spruce especial- 
|ly valuable in the manufacture of 
| cellulose pulp, and the location of the 
‘company’s plants gives excellent fa- | 
| cilities for the shipment of pulp to 
| foreign markets. 


| 


| Enderby Succeeds Molson on | 
| C.S.L. Board of Directors 


From Our Own Correspondent 

MONTREAL.—T. R. Enderby, gen- 
eral manager, Canada Steamship Lines, 
has been elected to the board of di- 
rectors of that company. Mr. Enderby 
lreplaces the late k. W. Molson on the 
' directorate. 

The shareholders meeting, which was 
|presided over by the president and 
managing director, W. H. Coverdale, 
was entirely a routine affair and was 
productive of nothing new in the affairs 

of the company. 

The above noted change was the only 
one made on the board and the follow- | 
ing directors were elected: A. J. Brown, 
K.C.,, and the Hon. Smeaton White, to | 
represent the preferred shareholders, 
jand Hon, J. P. B. Casgrain, George | 
Caverhill, W. H. Coverdale, J. H. For- | 
tier, Grant Hall, F. J. Humphrey, R. H. 
McMaster, C. B. MeNaught, J. W. Mce- ! 
| Connell, H. B. Smith, C. E. Taschereau 
and Sir Henry W. Thornton, K.B.E., to | 
represent the common shareholders. 

The appointment of the following | 
London Advisory Committee was an- | 
nounced by Mr. Coverdale: Sir Walter 
R. Lawrence, Bart., G.C.LE., G.C.V.O.; 
|} [Sir Reginald MacLeod, K.C.B, and R. 

‘B. Philpotts. 


ANADA) 


| profits 


ON HIGHER BASIS. 


| 


tion of sound pictures results in an 
increase in attendance ranging from 
50 to 300 per cent. A factor that has 


The| vail in the cotton factory at Ste. | @ heavy bearing on increased revenue 


is that operating expenses of motion 
picture theatre companies, as oppos- 
ed to industrial concerns, do not in- 
crease materially when the volume of 
business doubles. 

In other words, the net increase in 
is proportionately much 
greater than the increase in operat- 


ing expenses, an enviable situation 
from the point of view of cost ac- 
counting. 


— 


Highland Oil Stock Will Be 
Converted Into Regent Shares 


Calgary advices are to the effect 
that liquidator of Highland Oil Com- 
pany, Limited, on Monday will start 
receiving Highland stock for conver- 
sion into Regent on basis of nine Re- 
gent for ten Highland. It is probable 
that Regent stock will be delivered to 
Highland shareholders by April 24, 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


‘Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


Fashion-Craft Shop 


“Golftown’ 


The 4 Garment Suit 
by Fashion-Craft 


Coat, Vest, Trousers, Knickers 


$35 


Two Suits in one. A 
smart Suit for Business. 
A smart Golf Suit. 


Made up in the newest 
shades and designs of 
Tweeds suitable for both 
business and golf. 


Golf Accessories 


We have just received 
from Welch Margetson, 
London, England, a ship- 
ment of fine quality Pull- 
over Sweaters with sleeves, 
in plain shades of Black, 
Blue, Tan, Canary Yellow, 
Green. Reasonably priced 


$6.00 


Golf shirts, hose, gar- 
ters, caps, etc. All at very 
moderate prices. 
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PROTECTION! | 
ie 

UARDED by walls of . 
masonry and steel, your 
important papers and other 
valuables are securely pro- 
tected against theft and fire, 


in our vaults. 


Our Branches have Safety 
Deposit Boxes of different 
sizes,—at very moderate an- ’ : 
nual rental. & 


Protect all 


Certificates, 
Jewelry, 
Mortgages. 


Deeds, 
Bonds, ~ 
Insurance Policies, 


_ IMPERIAL BANK 


OF CANADA. 


BUY DOLLARS NOW 
For Future Delivery © 


IFE Insurance creates a Savingsthat — 
is beyond the reach of the dailyim- — | 
pulse to spend. Let us show you how - jf} 
to create an estate and provide at the 
same time for later years through ~ 
small, regular premium deposits. , 
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THE ad 
MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE TORONTO, CANADA 


¥ 


ook Quick! 


t@ for21929 Sailings 


FIFTEEN 
GREAT oR 
ST. LAWRENCE 5 
LINERS ol 


to EUROPE 


Tourist Third Cabin. Vacation abroad 
—for less than the usual trip here! 
With the comforts and niceties 
required by professional and educa- 
tional people. No extra fare for out- 
side rooms... but they go fast. Secure 
yours now, with a small deposit. 


Phone, write or 
stop in... today. 
Apply Local Agents or 


J. B. MACKAY, General Aone 
Canadian Pacific Bldg., Toronto 


Ganadian Pacific . 


22 King St. West 


orid’s Greatest Travel System 


Carry Canadian Pacific Express Travellers Cheques — Good the 
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THE FINANCIAL POST 


able but there was no assurance that | LETHBRIDGE CITY 


— 
NEW CONTRACT | the wale — would ne “how. Feilere to Register 
| coming. No chances were taken, how- 
Adjourns Meetin BUSINESS GROWS 
ee si IN MANY FIELDS | company will build a new depart- 
ment store. The Board of Trade is 


Ss eer /ever, and hence the desire of the | 
SP Bae Soa management that the exact facts 
should be definitely ascertained be- 
| % | petitioning the C.P.R. for a new sta- 
| Sey SSS Noteworthy is the fact that some) 


es EATON STORE | fore the company was committed to} 
: | ltion and the Dominion government 
|}of the most skilled in the line of 


| f ss ° Be | for a storage elevator and both build- 
a Difficulty of Securing Fac- Sees | | mineralization were found to co-op- | ings are likely to be built within the 
ty ing Stone Has Been ee se =<] |erate in the work of research in- next two years. 
is volved. The company in its under- 


building by the erection of an annex; 
the Baaliri-McFarland block is 
started; several garages and ware- 
houses are building or projected; and 
it is rumored that the Hudson’s Bay 


New Manager 


Harley, Milner & Co. 


Members Toronto Stock Exchange 


—— 


From Our Own Correspondent 


NELSON, B.C. — The wide- 
spread and untraceable distri- 
bution of Whitewater Mines || 
stock, owing to transfers in 
market trades not being regis- 
tered by new holders, prevented 
a quorum of 50 per cent of the 


| any specific line of action. | 


‘Building Permits Increase 
And City Finances 
Excellent 


Private wire connections to principal financial centres 


INVESTMENT SECURITIES 


City Finances Good 
The city itself is in a sound fiscal 
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Origin and Con- 
struction 


3 


Work upon the construction of 
' the initial section of the T. Eaton 


: Company store uptown in Toronto, 


has been delayed to some ex- 
tent owing to the inability of the 
magement to let the contract for 


® the facing stone, is now to proceed 
@ with the utmost rapidity. All of the 


other contractors are well up to date 
> gpon their schedules; the reinforced 
' gonerete is in place and the steel 


ing was taken in hand. 
e delay in deciding upon a con- 
- tract for the facing stone was not 
- due to any lack of unanimity among 
the directors as to the method of 
pm There were two alterna- 
ives presented—one was to let the 
_gontract for Indiana limestone, in 
which event the funds for this pur- 
would have gone to the United 
: tes, or a contract might be made 
for the provisian of Tyndall lime- 


bi that was expected when the 


FOR FINANCING 
Automobile aiid Other Sales 
, Write Us 


OuNd 


Investments 
with a good yield. 


Write for our selected 
list of offerings. 


Dickson, JOLurre 


and Company... Limited 
INVESTMENT SECURITIES 


302 BAY STREET 
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, G. C. ROYDS, 
who is replacing I. K. Johnston as mana- 
| ger of the Imperial Bank at Brantford. 
| Mr. Johnston has been moved to London, 
Ontario. 


i s structural work has advanced to the 


| Stone from Manitoba, the adoption 
| of which would necessarily keep the 
funds at home. 

| The directors of the company dis- 
cussed the matter in all its aspects 
|and finally came to the conclusion 


that the contract should be let to! 
But | 


Canadians if at all possible. — 
they first had to assure themselves 
that the necessary amount of stone 


would be available to carry the build- | 


ing not only through its present 


stages but to cover the operations | 
which are expected to extend over | 
the next ten years at least, finally | 


carrying the building to the point 
where its symmetrical proportions 
will stand as a landmark amidst the 
surrounding city. 


Research Work Undertaken 


To decide upon a plan in such an 
organization was only to command 
instant action. The best talent pro- 
curable was obtained and investiga- 
tion commenced forthwith. It is not 
too much to say that the results 
will create a precedent in research 
work in this country that will scarce- 
ly be superseded in this generation. 
Seldom before in the history of the 
Dominion has a private concern gone 
to the limits set by the T. Eaton Com- 
pany in this connection, and in ad- 
opting this course they have suc- 
ceeded in establishing a new indus- 
try for the Dominion. 

The understanding at the outset 
was that, in order to carry this im- 
mense skyscraper to completion, at 


taking found ready assistance in the 
| persons of Prof. Parkes of the Uni-. 
versity of Toronto, Prof. J. S. Delury 
_and Dr. S. R. Kirk of the University | 
| of Manitoba, and George Raynor, a 
|prominent mining engineer of To-| 
'ronto. These performed the work! 
| assigned to them with commendable | 
alacrity and foresight, finally suc-| 
| ceeding in securing the location of | 
|immense deposits of Tyndall lime-) 
| stone, sufficient to last for decades | 
to come, 

| Much Limestone Available 
|. While the new T. Eaton building | 
‘in Toronto will only require 1,000,-, 
|000 feet of finished limestone, it has 

;now been actually determined that) 
| there are at least 6,000,000 feet of 

;}the material lying dormant in the | 
| Province of Manitoba. That being} 
| the case the company was at once | 
| placed in a position where it was en- 
abled, with the utmost confidence, to 
| let the contract for the limestone es- | 
| sential in the construction of its huge | 
Toronto building. The Western} 
| Stone Company, of Tyndall, Man., | 
| has been awarded this contract, and | 
will at once commence to deliver the | 
necessary material. 


Those who see a modern build-| 
ing carried to completion in a com-| 
paratively few months are apt to 
think that there are few details in-| 


volved. That is far from being ol 








case. Almost at any juncture some 
new problem is apt to arise. It was) 
so in this instance. No sooner had | 
| the company determined that all the | 
needed stone was to be had, and the 
contract had been awarded, than the} 
question arose as to how much of} 
| the stone should be dressed in Mani-| 
toba and how much in Ontario. This) 
situation has been met by allowing | 
|one-half of the material to be pre-| 
| pared on the ground and the other! 
| half shipped in its raw state to be| 
| cut at the point of destination. 


The Western Stone Company has | 
seven hundred acres of land in the 
| vicinity of Tyndall containing lime- | 
stone of the character indigenous 
to that locality. That it is a partic- 
ularly good form of building stone 
has been an acknowledged fact for} 
|@ great many years. Already num-| 
}erous public buildings have been of | 
this construction at various points | 
'in Western Canada, and, now that} 
'an ample supply has been establish- 








LETHBRIDGE, Alta., April 15.— 
Lethbridge is entering another year 
'of expansion in business and build- 
|ing, and building permits are stead- 
ily mounting. Population increases 
| are creating a home-famine and 


issued shares at the annual 
_ meeting to be held in Kaslo, 
April 17, and caused the meet- 
ing to be automatically ad- 
journed for one week. 





every available building is being 
|utilized and still there is a big 
shortage of houses. The Board of 
Trade has for two years been press- 
ing hard for loans for homes, and 
at last it has assurances from sev- 
eral large mortgage companies that 


been the high freight rates. These 
are at such a level as to give pause 
to any but the largest operators. 


Follows Patriotic Impulse 
When the T. Eaton Company came | 


| to consider just what stone was to| funds will be available this year for 


be used they were at once confronted 
with the cost of bringing Tyndall “ er s 
limestone from Manitoba. Indiana | house oe A 2 —s 
limestone could be secured at a} Whe ec ye a ore = ah 
much lower cost. The patriotic duty | “ while - _— it wn aa - wat 
of giving preference to home produc- | ‘!Y®, Ware ee 
ti —— as é rm. | are thriving. The Lethbridge farm- 
ion was the deciding factor. The}: s ‘ ‘ 
management determined that the) ing area has marketed over 43,000,- 
Senha euteut should } dats the 000 bushels of grain to date and be- 
yndail output should be given thé! ¢..6 the whole of the 1928 grain crop 
preference even if the cost of build-| ‘s in the elevators the amount sold 
ing operations would be correspond-| will likely aggregate 48 000,000— 
ingly enhanced. The directors were| one of the greatest crops the district 
of the opinion that a proportion of | has ever harvested. An acreage 
any moneys that were spent in Can-| equally great will be seeded this 
ada eventually would find their way | aa an. officials of the Canadian 
into the oa channels of com-| Sugar Factories Ltd., who operate a 
ei = —* whereas, if the | 4 000-ton beet factory at Raymond, 
oreign product were chosen the) state that the beet acreage will reach 
moneys so spent would be practically 10,000, more than 3,000 over last 
gone for ever, year’s acreage. 

Tyndall limestone is not by any | _ _ Dairying Gains 
means an untried product with the| _ Dairying and pouitry raising are 
T. Eaton Company. Up to the pres-| showing gains, while honey produc- 
ent it has been utilized in a great| tion has now reached a total annu- 
many of its more important struc-| ally of 200 tons. Cattle and sheep 
tures. The store in Montreal, which | ranchers are prosperous with prices 
covers an entire city block, was built | high and range conditions good. 
of this material, and similar stone | Lambing is just well started. ; 
went into the construction of the| The general prosperity of the city 
stores in Calgary and Saskatoon, as| and its district is reflected in the 
well as into that which has only just! expansion in retail trade. The T. 
been completed at North Bay. Now| Eaton Company has opened a large 
that it has been definitely assured | departmental store; the Metropoli- 
that an unlimited quantity of the|tan Stores are remodelling a build- 
stone is available for use, the prob-| ing in the downtown district; a new 
abilities are that all of the future| modern Famous Players Capitol 
stores of the company will be faced| Theatre will start building in May; 
with the output from the Tyndall|the Catholic Sisters of St. Martha 
quarries. And the company pres-| are planning a $300,000 hospital and 
ently has in view the erection of a| Galt hospital a $75,000 addition; the 
great many additional stores at dif-| Lethbridge Herald has doubled its 
ferent points throughout the Do- | ———— = 
minion. 

Good headway, as has previously | 
been pointed out, has been made in 
the erection of the new store in To- | 
ronto. The Dominion Bridge Com- | 
pany is practically up to date on its | 
schedule for the placing of the steel 


a campaign of home and apartment- 





Kippen & ComPANy 


INCORPORATED 


| least 1,000,000 feet of finished lime-| ed, the expectation is that it will be! structural work. Thompson Brothers 
| stone would be required. It was rec-| utilized farther afield than ever be-| have almost all of the reinforced | 


' ognized that a considerable portion 


, of this material could be made avail-' tated against its use in the past has and Company, who will face the 


‘fore. The one thing that has mili-! 


WAippet 


Sate ab 


ppe 
for first 3 months of 1929 
Far Surpass Sales for Same 


Period of 1928 


All Willys-Overland 
sales recordsare broken 
as the new Whippet’s 
ever-growing tide of 
popularity sweeps the 
country. Thousands of 
new owners are re- 
sponding to the appeal 
of the unprecedented 
values offered by these 


finest and most modern of light cars. 

The longer bodies,smarter lines, higher 
radiators and hoods, more distinctive 
colors and one-piece full-crown fenders 
of the new Whippets make them the 


style authorities in their 


In sustained speed, dashing pick-up and 
power, the Whippets are so far ahead 
that they surpass even their famous 
predecessors. New higher compression 
engines give more than 20% added 
horsepower. And their dependable per- 
formance and low operating costs 
result in complete owner satisfaction. 


Now... 


“FINGER-TIP 
CONTROL” 


The greatest advance in driving 
convenience since the self-starter. 
A single button, located in the 
center of the steering wheel, con- 
trols all functions of starting the 
motor, operating the lights and 
sounding the horn. No wires in 
steering post. 


Ahead of 
RECORD YEAR 


You will readily under- 
stand such remarkable 
success when you see 
and drive either car. 
An inspection reveals 
new beauty and taste- 
ful refinement of detail. 
A demonstration 
reveals higher speed, 


faster pick-up and 


classes. 


Touring $795; 
ster $1150. 


Taxes Extra. 


Willys-Overland Sales Co. Ltd. 


Toronto, Ontario 


Branches: Toronto, Montreal, Winnipeg 


greater power, together with ease of 
control and comfortable riding qual- 
ities never before associated with such 
inexpensive cars. 


WHIPPET FOUR COACH $725; Coupe 
$725; Coupe (with rumble seat) $765; 
Sedan $810; Roadster $660; Roadster 
(with rumble seat) $700; Touring $595, 
WHIPPET SIX COACH $930; Coupe 
(with rumble seat) $970; Sedan $995; 


De-Luxe Sport Road- 


All prices F.O.B. Factory, Toronto, 


a full line of Whippet Commercial Cars and Willys-Knight Trucks 
ranging in price from $680 to $3460, f.o.b. factory, taxes extra. 


concrete in place, and W. H. Yates | 


INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAL 


building with stone and brick, plan 
to proceed with this part of the un- | 
dertaking so soon as the materials | 
are available. The question of the) 
stone supply having been settled, 

there is no thought that any further 

impediment will be placed in the way, 

and the expectation is that that por- 

tion of the building now under con- 

struction will be ready for occupancy 

by July of next year at the latest. 


Company Is Expanding 

The expansion that is under way in 
the business of the T. Eaton Com- 
pany will be readily appreciated 
when it is understood that, while the 
present work is now only nicely 
started, the management already is 
confronted with pressure upon the 
additional space soon to be provided. 
The existing plans call for a seven- 
story building with two basements, 
the whole covering a square measur- 
ing 200 feet on all sides. A one story 
structure, with two basements, will 
run along the remaining space on 
College Street as far as Bay Street, 
while a two story structure with two 
hasements will occupy the space from 
the main building as far south as 
Hayter Street. In this way the 
whole frontage on two sides of the 
square will be devoted to show win- 
dows, thus providing the public with 
a display of goods while the remain- 
der of the structure is in process of 
erection. 

The base of this new and extensive 
establishment — which, when com- 
pleted, will be the largest of its kind 
devoted to merchandising in Canada 
—is to be built in Peninsular gran- 
ite, dark brown in hue, which has 
been obtained from the Lake Super- 
ior district of New Ontario. The bal- 
ance of the lower section of the 
structure, as has been indicated, will 
be in Tyndall limestone. The upper 
stories will be carried out in brick 
with stone trimmings. The whole, 
when seen in conjunction with the 
striking character of the design, will 
give an appearance of massive 
grandeur, which will not only be a 
great thing for the city from an 
architectural point of view but will 
stimulate the already commanding 
prestige of the concern to whose op- 
erations it is to be devoted. 
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Heavy - Duty 
Construction 


Vibrationless engines 
developing great pulling 
power at low speed. Five 
self-contained engine 
sub-assemblies provid- 
ing accessibility and sim- 
plifying service. Unit 
power plants, cushion- 
mounted. Clutches with 
vibration dampers. 
Transmissons with five 
speeds forward and two 
reverse. Internal ex- 
panding 4-wheel brakes. 
Famous International 
“Steer-Easy” steering 
gear. Double reduction 
or chain final drive. 


Spacious Internal Arrangements 


The interior appointments are to 
be equally imposing. Between pil- 
lars there will be spans measuring 
forty feet. This will allow ample 
space for the accommodation of 
goods and will, at the same time, af- 
ford broad aisles in which the public 
may promenade in search of their re- 
quirements. Lofty ceilings and ad- 
mirable lighting facilities will add to 
the healthy and satisfactory nature 
of the surroundings from the stand- 
point of customers and clerks alike. 
In creating the initial section of the 
building, piers are being run down 
seventy feet, affording a foundation 
which will give an admirable basis 
for the whole of the superstructure 
when completed. Nor will the pat- 
rons of the store be incommoded by 
the further building operations as! 
they are carried out from year to} 
year over the next decade. | 

In the programme of expansion 
which the executives of the company 
have undertaken, here as well as at 
other points in the Dominion, they 
have a consciousness that they have 
the absolute support of the directors 
as a body. The directors are neces- 
sarily well acquainted with the work 
that is under way and with that 
which is in contemplation, and they 
stand as a unit behind the decisions 
of their executives. When Lady 
Eaton was last in the Dominion, 
about six weeks ago, at the time she 
came here to formally open the new 
store at Calgary, all the details were 
unfolded for her benefit and she is 
reported, on the best of authority, to 
have given her full and cordial assent 
to the present activities of the com- 
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881 Bay Street 


condition. Lethbridge stands in an 
enviable position among Western 
Canada cities in having reduced its 
indebtedness to the outside public 
in the way of bond indebtedness by 
$825,218 in the last four years. This 
is because Lethbridge has not re- 
sorted to rebonding. The showing 
is remarkable, and places the city in 
a fine financial position in regard to 
its credit. 

From an indebtedness of $3,188,- 
826 four years ago, the debt of the 
city stood on December 31, 1928, at 
$2,363,608. The following are the 
rates of reductions of indebtedness: 
1925, $286,854; 1926, $214,112; 1927; 
$157,578; 1928, $166,672. This means 
a betterment in the standing of the 
city with its debenture holders. 
Lethbridge has not defaulted in a 
payment when it came due. 


Business Conditions in 
United States 


The volume of money turnover dur- 
ing the week ended April 13, as indi- 
cated by check payments, showed a 
decline from the preceding week but 
was greater than a year ago, according 
to the weekly statement of the Depart- 
ment of Commerce. Steel-plant activ- 
ity showed no change from the pre- 
vious week but was greater than a year 
ago. The output of crude petroleum 
during the latest reported week was 
higher than in either the preceding 
week or the same period of 1928. 
Bituminous coal output showed a de- 
cline from the previous week but was 
greater than a year ago. Lumber out- 
put also showed a decline from the 
preceding week and a gain over last 
year. Distribution of goods, as re- 
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FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
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Just to stand and look at one of these 
new Internationals makes you want to 
hop into the cab and pilot the big 
fellow through thick and thin, up-hill 
and down, over good roads and bad, 
with a big pay load on behind. 


Go further — inspect the chassis and 
you will find features that appeal as 
strongly to your business sense. Good, 
practical features that assure you years 
of low-cost, heavy-duty transportation. 


New heavy-duty vibration-free engines, 
new clutches with vibration dampers, 
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flected by carloadings for the latest 
available week, was running somewhat 
higher than a year ago. 

The general level of wholesale prices 
again receded from the previous week 
land was lower also than a year ago. 
| Prices for iron and steel averaged 
higher, however, than in either period. 
| Prices for cotton showed no change 
| from the previous week but were some- 
| what higher than a year ago. Copper 
| prices averaged lower than in the pre- 
|ceding week but were considerably 
| above the level of last year. Loans and 
| discounts of Federal reserve member 
| banks showed some recession from the 
| previous week but were higher than a 
year ago. Interest rates on ¢all loans 
averaged lower than in the previous 
week but were higher than in the same 
period of last year. Bond prices 
showed a fractional gain over the pre- 
vious week but were lower than last 
year. Stock prices showed but slight 
change from the previous week but 
were well above the level of a year 
ago. Business failures were greater 


in number than in either the preced« 
ing week or the same period of 1 


Weekly Business Condi 
Average 1923-25=1006 


Steel operations 
Bituminous coal production .. 
Lumber production ........4 1 
Petroleum /production 

(daily average) ...cccsesee 
Freight car loadings ....++se 
Bldg. contracts 37 states 

(daily average) ...cescceee 
Wheat receipts eeeeeereecere 
Cotton receipts ....cccosseeecs 
Cattle receipts eeeeeeeesoeere 
Hog receipts 
Price No. 2 wheat ....seees 
Price cotton middling ....... 
Price iron and steel, composite 88. 
Copper, electrolytic, price ... 
Fisher’s index (1926=100) ... 97 
Check payments .....sssee0s 
Bank loans and discounts .... 
Interest rates, call money .... 
Business failures 
Stock prices ........- 
Bond prices senses ae eeeeewene 
Interest rates, time money ..+ 
Federal reserve ratio .. 
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A Scientific Method of Investing. 


The funds of this Trust are Diversified as to industry, location and 
as to the amount in each security. : 


WRITE FOR BOOKLET AND INFORMATION 


FEDERAL BOND & SHARE COMPANY 


Toronto Office: Sterling Tower, Bay and Richmond Sts. & 
Montreal Office: Bank of Nova Scotia Bldg., 437 St. James St. 


ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS ~* 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones—Harbour 814i-: 


There’s a Lot of Power a 
' Punch Packed Into these ~ 


new 5-speed transmissions,,new 4- 
wheel brakes, new cabs, new wheel- 
base lengths (up to 235 inches}—and' 
choice of chain drive or double reduc- 


tion gear drive. 


Come in and see these rugged 242, 34%, 
and 5-ton Heavy-Duty Internationals, 
Or phone us and we will arrange a dem- 
onstration to suit your convenience. 


Other Internationals are available.in 


Ys, 1, 1%, 144, amd:2-ton sizes. Also, 
McCormick-Deering ‘ Industrial ‘ “Frac- 
Models.20‘and.30. 


tors:in two. sizes — 


Kingsdale 1128 
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THE FINANCIAL POST 
Automobile Industry 
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The windshield is noteworthy in 
two respects. The glass used is non- 
shatterable Security plate. The 
glass also is inclined to a slight 
angle to prevent the glare of car 
lights in the rear being reflected 
into the driver’s eyes. The interiors 
of the bodies have been finished 





BENNETT, HANNAH & 
FORD 


wheelbase provides room for three 
full sized windows on each side of the 





New Car is First General 
Motors Creation Since 
La Salle 


Harry P. Carter 
Barrister and Soliciter 
MUIR BUILDING WATER STREET 
ST. JOHN’S, NFLD. 
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i ign fundamentals hereto- More Room Inside 
ieee enaee with high priced| Comfort and roominess of the 
cars. The new Viking will be dis- | interiors are made possible through 
played by Oldsmobile-Viking dealers | the compactness of the V-type engine 
within a few days. It will sell at oe permits of more Dwg gee 
-0. dD. t. O passenger space. ith 20- 
et inch wheelbase and the wide bodies, 
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prises six distinct models: The convert- 
ible Victoria, 5-passenger, by Brunn; 
the convertible sedan, 5-passenger, by 
Dietrich; the enclosed drive limousine, 
7-passenger, by Judkins; the sedan lim- 
ousine, 5-passenger, by Holbrook; the 





Automobile Production 
Breaks Previous Marks 
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in plant and equipment due to the 


output created a new high monthly 
r introduction of the new Model A. 


mark for all time with 40,621 units. 
The previous high level established 
in May, 1928, of 33,942 cars was 
thus surpassed by 20 per cent. As 
compared with February, the third 


arket. Monday 
siete a bushe 
. | coincident wierd 
yumors, W ‘ 
kets, cs —. a 
the we eliminati 


chassis. The appearance of the| enclosed, two shoe, self-energizing 
bodies is distinctive without being | brakes, The hand lever parking 
:| radical, and beauty is achieved | brake actuates all four brakes. 
through the use of simple lines. The | J] instruments have been grouped 
interiors and appointments are lux-|in a panel on the black dash. This 
urious. panel is located under a cowl-like 






Chrysler Names Sullivan 
Ontario Regional Manager 


R. A. Sullivan has been appointed 
regional manager for Chrysler in On- 





Famous Body Builders 
Create Pierce Arrow Line 
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which fully illuminates the instrum- 
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The Viking engine has a bore of 
3% inches and a stroke of 35% inches. 
It generates 81 horsepower at 3000 
r. p.m. 


One-Piece Block Used 


The cylinder block and crank- 
case are cast integral in one unit. 
This is the first time a one-piece 
block has been used on a V-type, 
eight-cylinder engine and it has 
made possible many of the new de- 
sign features to be found in Vik- 
ing. These include rigidity, acces- 









| 
BRITAIN’S TRADE HAS | 


TO BE RECAPTURED | 
TO SOLVE PROBLEM 





Continued from Page 6 


thence comes more employment— | 
a vicious circle. 

The unemployment trouble is con- 
centrated chiefly in the export 
trades, situated mostly in the north 
of England and in Scotland. The 


31,433 cars made for sale in Canada 
to the 8,091 cars imported, amounted 
to 39,524 cars. For the first three | 
months of this year the number of | 
cars made available for use in Can- 
ada totalled 76,754 cars as compared 





with a corresponding total of 38,214 
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tion, even if it ¢ 













sibility, a new and efficient valve | question is therefore how long will it 
arrangement, and improved cooling | be until the industries concerned can 
and lubrication recover sufficiently to absorb their 
Being cast in one piece, it has |own unemployed. The demand for 
been possible to incorporate in the coal has not increased outside of the 
block strong cross braces and ribbing | United States, which supplies itself. 
which increase its rigidity and form | The production of British coal must 
a solid foundation for the large | be expected to be 45,000,000 tons or 
oversize crankshaft bearings, which | 80 less than the 1913 production. 
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New and used Machinery and 
Supplies. Write in for our lat- 

- est catalogue. We can save 
you money. 


GEO. C. KAITTING & SONS, 
Limited, 


54-56 Ainslie St., S. 






Galt, Ont. 


and full crowned, one- 


contribute to the running balance 
and smoothness of the engine. 

Temperature Control in Radiator 
In the new Viking bodies graceful 
contours have been skilfully used 
in forming body lines that appeal. 


At the front end the deep radiator, 


large chromium plated headlamps 





Men should have been transferring 
themselves to other occupations, but 
the isolation of mining centres and 
the absence of other industries in 
that territory has further complicat- 
ed this. The Government is now con- 
centrating on the problem of provid- 
ing fluidity of movement for labor. 
Training is being given to men to 


piece fenders | fit them for trades other than their 





The Supertest 
tion this week 0] 





i in 
greet the eye. The headlamps rest |own. Financial assistance for mov- oe 







on chromium plated supports 


) and | ing when necessary is being given. 
are braced by a cross tie rod ex- 


About 6,000 men a year are being | 





Bloor Street nea 
It is the first ‘sti 
approaching the c 


tending from fender to fender. The | trained for agriculture in the hope | 
radiator shell is chromium plated | that they will find openings overseas. | 
as is the heavy flat radiator cap |The aim of the British Government | 
surmounting the shell. Thermostat-|is to encourage emigration but it | 
ically-controlled radiator shutters |must be to the advantage of the | 
are standard equipment. The new | Empire as a whole. There is no ques- | 
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What “Serial Maturities” 


Mean to You 


To the investor, the fact that 
United Bonds are issued to ma- 
ture serially, means this: 

That, each year, there is paid 
off a proportion of the indebted- 
ness against the property which 
forms the security for the bonds. 
Thus, there is no reinvestment 
of a sinking fund, with possible 
attendant risks. 

Also, as year by year the in- 
debtedness against the property 
is reduced, the proportion’ of the 
security value which remains 


‘What Do You 
Understand by 
Co-Insurance? 


We have published a 
little booklet on the 
Co-Insurance Clause in 
Fire Insurance Policies, 
which explains this 
Clause in such a way 
that any person with 
reasonable intelligence 
can understand it. 


We shall be glad to 
send a copy to inter- 





Viking Emblem with its raised V,|tion of trying to place men in Can- 
denoting the initial of the car and | ada who have not first been approved | 
the type of engine, is set in a circle | by Canadian authorities and consid- 
at the top centre of the radiator | ered by them to be of the type which 
The long hood extends back to |will make good. 

the cowl in a straight line. A narrow Time is Needed 

beading of chromium plating out-| Britain’s commercial difficultics 
lines the juncture of the hood and|have come upon her through the | 
cowl. Extending back from the ra- | telescoping directly and indirectly 
diator cap is a V saddle somewhat |from the war, of circumstances 
similiar but narrower width than|which might have otherwise 
the saddle used on the Oldsmobile | taken decades to develop. Therefore, 
Six hood. a correction of present conditions 


Curved Lines on Body must take time. The country’s finan- 


HE Ford car rolls down country roads as , 
smoothly and comfortably as over trans- 
continental highways. Roomy front and rear 
compartments—lots of leg room, head room, 
body room—make it the ideal family car. ~ 


The safety features of the Ford car give driver 
and passengers a sense of security and well- 
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ested inquirers. 
Write for one. 


Sterling Appraisal 
Co., Limited 
9 Wellington East, Toronto 


Along the sides of the hood a 
narrow beading runs back to. the 
windshield posts where it broadens 
out, joining the tips of the V saddle 
and extending back along the sides 
of the car in a molding having a 
vertical curve. 
rear quarter this vertical curve 


cial position is strong enough to take 
care of the intermediate period, but 
what is needed is employment and 
not charity. The necessary readjust- 
ment, the fuller reorganization of the | 
older industries and the expansion of 
newer industries will make this pos- | 


e | sible, 


behind those bonds which are 
outstanding, becomes constantly 
greater. 

Will you let us send you de- 
tails of issues we are now offer- 
ing? 


UNITED BOND CO., LTD 


302 Bay Street, TORONTO 










being. They enable one to avoid dangers in 
traffic and the inbuilt strength of the car 
resists damage from the careless driving of 


“the other fellow.” 
DURABILITY—The dura- 


feature of transverse, semi- 
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tion to the record-breaking operations || Security Building, Windsor. Y 1 ner alloy steels, higher grade the steepest hills, the heavi asl : 
of on ee - a and so far aes Pavlos me, under any ourse f-- equipment and better basic aaa on will be mete ade Bs tie . 
jin April. In March and up to April 13, | obligation whatever, send me copy o ° ; —vVvoO i amazed a 
Roosevelt shipments had jeathed a|| your booklet, “The Basis of the Issue,” There is no Scamamare a a joan the power at your command. or 
total of 5,270, cars, and during April it | Better test ince Of miles of ccrvice = bs ce che busion . e 
" are built into its ch c t strects. Ps 
is ee = approximately 5,700 |] Name s.ssesseeeeeveeee Fovccceoceen © Ms Cheats. Drive alongside other cars. Try . 
' ; ; aa : 7 
[cars having already been shipped in’the J] Addcess sesesssse teeter || SAFETY—The fully enclosed *h¢ duick getaway, the swift z O 
~ ; nae Te ickup in second, the easy gear- 
Members of the Montreal Stock Exchange period April 1 to April 13 inclusive. | P P ‘i sy g 





Members of Montreal Curb Market 


Unfilled orders for shipment this month | 
| totalled 5,464 at the close of business 





Features 


six brake system grips the flying 
wheels with silent power. The 


shift. Feel the smooth, sure 
action of the six brake system. 








April 13. 


200 St. James Street, W. | 
STOCK BROKERS 


windshield is of shatterproof 
glass. An all-steel body gives 
maximum protection. At high 
speeds the unique and effective 
Ford spring and shock absorber 
system provides perfectbalance, 










A demonstration will convince 
you of the outstanding merit 
of the Ford car, Drive it your- 
self, there is no better test. 


Choice of colours 
55 to 65 miles an hour 
40-horse power engine 
Full balloon tires 
Fully enclosed siz-brake 















Da Costa, Phippen & Company 











evetem = request _ Ford dealer ] 

4 Houdaille hydraulic shock COMFORT—Deeply uphol-  £° 520W you the hidden, inbuilt tas 
HALIFAX SAINT JOHN, N.B. QUEBEC — absorbers stered seat cushions, set at a solcicueeamen — 
OTTAWA TORONTO WINNIP. F. Gordon Phippen £0 to 7 ee testful angle, match in comfort 60 cneurng, : ' 
” Member Toronto Stock Exchange Seiten ,, lass windshield your easy chair. Largewindows TIME PAYMENT — If you ' 
Les ‘ Sha arent. ignition lock allow unobstructed vision and prefer to buy out of income, i 
M O N 7 R E A - Telephone Sunbitty ent tein cohen open wide in warm weather. you will find the authorized : ' 

Toronto Adelaide 2627 ¥ — conan hydraulicshock — time payment plan offered by é; 5 
Board Room Facilities, including Direct | sorbers, and the unique Ford all Ford dealers most attractive. Mont 


Private Wires to Montreal and New York 


Direct Private Wire to All Branches and New York 











1508 Toronto Star Building 


' FORD MOTOR COMPANY OF CANADA LIMITED, FORD, ONTARIO 
_ sss 


XE 
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THE FINANCIAL POST 


‘ | 
See Improved Business jeries Limited of Belleville, as well as 
the assets and bottling equipment of 


In Mayers Petroleum | Pilsner Beer, Limited, Montreal, Que- 
Thayer’s, Limited, distributors of | hee, both of which are going concerns. 


petroleum products, report good pros- | With the exception of $160,000 first 
pects for the season of 1929 as con- mortgage bonds against the Quinte | by the fishermen of the Maritime Prov- 


NEAT TREND Canadian Marconi Profit 
] riples / revious Year trasted with the adverse oil situation | plant, due 1933, the company has no lia-|inces and Quebec, or 2,546,800 pounds 
jlast year. Indications within the oil | bilities other than the capital stock. more than in 1927. New Brunswick I 


The Canadian Marconi Company’s , as those close to the company are | |industry are such as reasonably assure eee eee cea oe aad ioe ta Gane, 

Wheat Pool ol Rumors Affect | learnings for the year 1928 are now | Quite ready to state. There is a feel- 1 cat pases tain tor” continued on ant eee aaa ae 
‘Prices — Mixed Trend known to be at least three times | /"& wen that certain interests | ome, thus remaining favorable to the chs eervenponting Meath of cent over 
f b M th ' those of 1927. The profits seeming! see in Canadian Marconi something distributing companies. All sales are |In view of che tadeonane diated ose 

y ontns Pp &'Y | other than a source of future divi- | now made on the spread basis. + gil Ig B . d 

teeta have come not only from the wire- | dend returns. In other words, Cana-| During the first three months of the fevisiée thaic a ag ogee ee om 
From Our Own Correspondent jless branch but also from certain| dian Marconi may be thought to i 
NNIPEG.—The bear influences | radio operations. 
swork in the grain market gained 


year, notably the slackest season in| pacity of 60/000 barrels. New financing 
have a strategic position in the|Canadian oil distribution the com-| for this puspees: may be cnnveneel | 
While the showing is gratifying, | world radio communication chain 
sed momentum at the begin- 
of this week, driving wheat 


biggest in the world, yielding annually 
about 75 per cent of the total world 
production. In 1928,.unreviged statis- 
tics of the Fisheries ‘Branch show, 9,- 
798,700 pounds of smelt were landed 


Howard Smith Paper Mills Lin 
Incorporated 1928 ee 


Dividend Notice on Preferred § 


Noti¢e is hereby gree that a ee 
dend of. 144% _on the 6% Preferred, 
Stock of the Howard Paper 
Mills, Limited, Incorporated..1923,7 
has been declared for Be "2S, ni 
ing the 31st day of May, pay- 
able on the Ist day of June, | 


The Royal Bank of Canada 


DIVIDEND No. 167 
OTICE is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
"per annum) upon the paid-up capital 
| stock of this bank has been declared’: 
| for the current quarter, and will be 
| payable at the bank and its branches 
on and after Saturday, the first day | Shareholders of record at the € . 
of June next, to shareholders of| of business on the 21st day of:May. 
record at the close of business on the} 1929. 
By. Order of the Board, 


KENNETH G. PENDOCK, _ 
tary-Treasu: 
Montreal, April 15th, 1929. 


BANK OF MONTREAL 


OTICE is hereby given that a | 
DIVIDEND of THREE per cent. 
upon the paid up Capital Stock of | 30th day of April. 
this Institution has been declared | By order of the Board. 


Canada World Leader in Smelt Fishery | for the current quarter, payable on | C. E. NEILL; 
Canada’s smelt fishery, prosecuted | and after SATURDAY, the FIRST | ; General Manager 





pany’s profits were in excess of the 
combined profits of the constituent 
companies for the same period during 
any previous year. 


soon. | 


| the earnings, of course, do not in any |and for that reason may be desired 
sense justify the present position eee eee certain interests. 


Drafts, Money 
Cable Remit. 
sll parts of the 


wires between 
ntreal and New 
strong connec. 
reign countries 


westock market at St. Boni- 
bh. During. the first month’s 
it stood tenth in number of 
handled, but ended the year 
ng first in total volume of 
dled, having put through 1,861 


: 


3 


own to practically 15 cents 
sere below the high points at- 
ed in the early part of this year, 
leaving them little above the 
Jow points of last fall, when the costs 
of carrying wheat up to the present 
time are taken into consideration. 
imarily the drop in price is due 
sthe large stocks on hand, both 
eh and South America, ‘which 
rs desire to dispose of and have 
out of-the way before a new crop 
comes along. With world supplies 
rently well ahead of world re- 
rements for the halance of the 
crop year it is very difficult for any 
one to be a strong holder of wheat 
at the present time, even though 


= at present prices looks very 





and statistical probabilities 
seem to favor higher prices later on. 


Deny Internal Dissension 


Various excuses have been given 
py traders for the behaviour of the 
market. Monday’s drop of three 
cents a bushel, for example, was 
coincident with the circulation of 
yumors, which reached all grain mar- 

of some internal dissension in 

the wheat pool which was to result 
‘jn the elimination of some. of its 
incipal officers. So persistent were 
‘these that pool officials both in Re- 
‘gina and Winnipeg found it desir- 
‘able to publish emphatic and strong- 
worded denials. That the reports 
actually did cause the drop may well 
pe doubted. The quantities of Cana- 
dian wheat that remains to be sold 
are well in sight, and no matter who 





«holds them the great bulk of such 


wheat will inevitably be seeking a 
‘market before long. Similarly a drop 


 sJast week was blamed on a state- 


‘ment issued by Senator Capper, call- 
ling attention to the existence of a 
igurplus of some 40,000,000 bushels 
‘of wheat in Kansas for which an 

et is sought, and to move which 
ate reduction in export freight rates 
to the seaboard was sought. But the 
vexistence of the Kansas surplus was 
4nown to well informed grain deal- 
ers, and the Senator’s statement 
_ ‘gdded nothing to the actual pressure 
_ of-such wheat on the market. 


Earlier in the season a good deal | 


_¢f buying of Canadian futures came 
from the United States, apparently 
based on the theory that some legis- 
Mation would result from the extra 
“session of Congress that would re- 
guilt in higher grain prices. There 


\ ‘was no reason why any such legisla- | 
- tion, even if it could improve inter- 


‘nal prices in the United States should | 
_ favorably affect prices in Canada, or 
on the world market. The fact that 


STEEL COMPANY = || COMPANY 
UNFILLED ORDERS 
MOUNT UPWARD 


ee 


It is understood that Steel Co. of 


| Canada plants at Hamilton and Mont- 


real are behind with orders despite 
the use of new equipment which has | 
increased the capacity. The new 
rolling mill which will give the com- 
pany an extra capacity of 5,000 tons 
per month at lower cost, is now com- 
ing into operation. Economies also 
have been effected in the handling of 
ore and coal. In all, the company 
has spent nearly $7, 000, 000, princi- 
pally at Hamilton. 

Earnings for the current year are 
expected to be materially in excess 
of those shown in last year’s report, 
when $3.58 were reported on al 
common and the participating pre- | 
ferred. All of the plant improve- | 
ments have been paid for without an 
increase in the capital obligations or 
by bank borrowings. 

Details of the new plant additions 
under construction for the Steel Com- 


| 


| 


pany of Canada were given by Ross | 


H. MacMaster, president of the com- 
pany, at the annual general meéting 
held in Hamilton Wednesday. It is 
hoped to have the new plant in op- 
eration some time next month. 

Owing to the fact that the com- 
pany does not produce rails it did | 
not show the increase other steel 
manufacturers did, the president 
stated, but on the other hand, he 

ointed to improved earnings at 
ower prices 

The company is truly Canadian, 
he said, as evidenced by the fact that 
over 95 per cent of the stock is held 
in the Dominion. 

Conditions during the current year 
have remained active, and sales and 
profits for the first half of 1929 will 
equal if not exceed those of the same 
period last year, he concluded. 

The former board was re-elected. 


Investment 
Trusts 


A type of invest- 
ment rapidly grow- 
ing in favor in 
Canada. 


Lindsay to Pay 
Quarterly Dividends 


From Our Own Correspondent 

MONTREAL. — Declaration 
of another 25 cent dividend on 
the common stock of C. W. 
Lindsay Company, payable 
June 1, 1929, brings the total 
disbursements on this stock 
since the formation of the 
present company up to 75 
cents. Two previous dividends 
have been paid; one in Sep- 
tember, 1928, and one in 
March, 1929. 


It is understood that it is 
the intention of the manage- 
ment to make regular quarter- 
ly payments on the stock from 
now on. In view of the ex- 
cellent earnings which the an- 
nual report will show, it is not 
unlikely that the dividend will 
be increased during the course 
of the current year. The report 
is expected to show earnings, 
applicable to the common stock, 
in excess of $6 a share. 


Ontario Tobacco 
Earns Pref. Dividend 


Annual meeting of Ontario Tobacco 
| Plantations was held this week. While 


the report has not been made available, 
it is stated that the preferred dividend 
was earned for the seventh month 
period and that, after depreciation and 
taxes, a balance was carried to surplus. 
The company, it is also said, is in good 
liquid position, with current assets wf 
$70,000 and current liabilities of only 
$3,000. 

The company suffered from hail in 
the period. The report covers the first 
crop period since the organization of 
the company. James Playfair, D. L. 
White, Arthur Jones, Christopher Cook, 
P. P. Barrett, J. F. Mackay and J. E. 
Mackay are directors. 


Executive 


During the past year the company 
built a bulk storage plant at Chatham, 
in order to handle business in that 
section. : 

In addition an extension programme 
|was entered into and new stations lo- 
cated at strategic positions on im- 
eee highways. 


| Quinte Brewing Plant 
_ Acquired by Budweiser | 


Budweiser Brewing Company, of 
Canada, are apparently somewhat on 
the road to recovery after a rather in- 
auspicious beginning. The company has 
recently acquired all the assets and 
transfer license from the Quinte Brew- 


WAYAGAMACK PULP & PAPER 


COMPANY LIMITED 


| 
Dividend No. 17 
Notice is hereby given that a Divi- 
|dend of Seventy-five cents (75c) per 
| share has been declared on the No Par 
| Value Common Stock of the Company, 
for the quarter ending May 3lst, 1929, 
| payable June Ist, 1929, to shareholders 
of record at the close of business on 
May 15th, 1929. 

By order of the Board. 

D. L. ADAMS, 





} 


Secretary-Treasurer. | 


| Montreal, Que., April 18th, 1929. 


~The Canadian Bank 
of Commerce 


Dividend No. 169 
Notice is hereby given that a divi- 
dend of Three per cent upon the paid-up 
capital stock of this Bank has been 
declared for the quarter ending 31st 
May, 1929, and that the sanie will be 
payable at the Bank and its Branches 
on and after Saturday, Ist June next, 
to shareholders of record at the close 
of business on the 16th day of May, 
| 1929. The transfer books will not be 
closed. 
By Order of the Board, 
S. H. LOGAN, 
General Manager. 


Toronto, 19th April, 1929. 


Available. 


Sales executive desires a connection with a progressive industry or 


merchandising concern requiring 


capable sales executive leadership. 


Successful past record handling large sales organization, including 


special eceny in advertising, 
in distr 


consumer, and dealer development 


buting field and chain store organization and management. 


Under 40, tactful, and possessing originality and strategy in handling 


modern sales problems. Highest 


class credentials. 


Reply Box 145, The Financial Post, Toronto. 


| 


i 


in Atlantic Coast waters only, is the | day of JUNE next, to Shareholders . 

———_—_ | Of record of 30th. April, 1929. | Montreal, Que.; April 12, 1929. 
ois 

fone eae By order of the Board. 


C. W. LINDSAY & CO, | ‘R®DERICK WILLIAMs-ravtor. | 


General Manager. 
LIMITED | I cxeoriaiad Lawyer 


And Trust Officer 


Qualified lawyer in England 
and Canada, seven years 
Canadian legal practice, 
over ten years Western. ezx- 
perience as Trust Company 
Estates Officer, B.A. of 
Cambridge, England: 

desires executive position with Trust 

Company or Industrial Corporation 

. either Eastern or Western Can- 

ada. 

Address enquiries to Box 140, 

Financial Post 


Montreal, 19th. April, 1929. 
Notice is hereby given that a Divi-|_ 
dend at the rate of 612% Li Ea ee RR TE OS 


jon the Preferred Capital Stock of = 
C. W. LINDSAY & CO. 


Company has been declared for th 
quarter ending May 31st, 1929, payable 
LIMITED 
Notice is hereby given that a Divi- 


June ist, 1929, to shareholders of 
record, May 15th, 1929, 
By order of the Board. 
BENJ. A. EDWARD, dend at the rate of $0.25 per share on 
Secretary. | the Common Capital Stock of this Com- 
pany has been declared for the quarter 
ending May 31st, 1929, payable June 
Ist, 1929, to shareholders of record, | 
May 15th, 1929. 


By order of the Board. 


BENJ. A. EDWARD, 
Secretary. 


Montreal, April 22nd, 1929. 


Wo0D, ALEXANDER - 
& JAMES, LIMITED | |e 


GEORGE WESTON, LIMITED 
PREFERRED DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of one and three-quarters per cent 
|}for the three months ending 30th of 
April, 1929, (being at the rate of seven 
per cent per annum) has been declared 
on the 7% Cumulative, 
Preference Shares of the Company, and 
will be payable on and after May Ist, 

1929, to the Preferred Shareholders of 
| record at the close of business on the 
20th of April, 1929. 

CHARLES W. KERR, 
Secretary. 
Toronto, April 22nd, 1929. 


and 
POWER COMPANY 


DIVIDEND NOTICE 
- ae 7 


The regular quarterly dividend 
on the First Preference Stock of 
the Company has been declared Stock of this company, 
payable May 1st to shareholders 


of record April 22nd. 


W. J. CUNNINGHAM, 
Secretary. 


1st, 1929. 


will not close. 


Hamilton, Ont. 
R. G. LADD, 


April 18th, 1929. 


es as 


INTERNATIONAL PAPER 


Boston, April 17, 1929 


The Board of Directors have declared 
a quarterly dividend of sixty (60c) 
; cents a share, on the Class A —— 
payable May 
Redeemable, | j5¢h, 1929, to Common Stockholders of 
record, at the close of business May 


Checks to be mailed. Transfer books 


Assistant Treasurer. 


Mclntyre Porcupine 


(No Personal Liability) 
DIVIDEND NO. 42 

Notice is hereby given that a d 
five per cent (5 oe) on the 
Stock of the Company will be 
st the chive ad Danian May ist, 1 
at the close o: ness on 

By order of the Board. 


bh Aa! 


Dated at Toronto, April 18, 1929, 


LAKE OF THE WOOE 
MILLING COMPANY, L7 


DIVIDEND NOTICE — 


uate is hereby given that a 
dend of 1% per cent on the 
Stock of the Company for the | i 
months ending May 31st, 1929, Be | 
clared payable on Saturday, June | 
1929, to shareholders of record & 4 
close of business on Saturday, — 
18th, 1929. 


By Order of the Board, 
| M. H. HUT 


Notice is hereby given that. a Divi 
Stock (oP on ane ae on 
Stock (of no anon or or pec) value) 0 
the Company for th 
ending ae 81st, 1929, oe 
able on Saturday, June Ist, 19 7 
shareholders of Seesed at the io 
business on Saturday, May 18 

By er of the Board, 


M. H. RUTCHISC 


National Sewer Pipe Company, Limited 


loco suits Ontario. Gompanies’“Act} { 


$2.48 Nen- 
é No Pari Velee, Voting 

| CAPITARIZATION { 

(After present financing) 


Class “A” Stock, no par value, non-cumiblative’ , vertible; voting (includn’ tits ottering) sme 
Common Stock, no par value, voting ee eee eeeneeeeeeneeeeseessceesenseeeccsoeceseseseses: OD, n 


{Convertiole| Class ““A'!; Steok 


ees 


Stockholders will have no pre-emptive rights to subseribe for rr sie ta or oooerten 


“buying based on such premises has 
ceased, and that the buyers have 
heen retiring from their commit- 


An interesting book- 


let dealing with this i $105 aha 


The Offering of an Exceptional Investment Issue Presents 
an Opportunity for 


The 10.000 shares of First Preference Stock which are outstanding are being called for redemption 
dividend per share, and holders are being offered the right to accept in lieu - the redemption‘ -2°shares Class 
end 1 share Common, provision for whi¢h is included in the above Capital’ stock to be outstanding, and 


Ments seems to indicate that the 
ities of the situation ate becom- 

g more apparent as Congress actu- 
faces the task of passing a bill 
may “do something for the 
er.” Traders now cannot see | 
hope, either in tariffs or loans 

} co-operatives, for influences that 
increase prices. In addition, 


- Many farmers in the United States, 


‘who have hung on to their grain 


"With the idea that something or other 


might develop out of political action 


__. that would raise prices, have become 


discouraged as details of actual pro- 
posals are published, and also as the 
meed for money for this season’s 
operations becomes more pressing. 


_ Supertest Petroleum 


Expanding Business | 


The Supertest Petroleum Corpora- 
tion this week opened its second ser- 
vice station in Toronto, located on 
Bloor Street near the Humber river. 
Tt is the first station met with when 
approaching the city on that thorough- 
fare from the West, and is conse- 
Quently in a spot that should result in 
the acquisition of much business. 

The company’s immediate programme 
of expansion provides for concentra- 
tien on the Toronto field. The initial 
station in this territory was opened 


» last year on Fleet street, in close prox- 


imity to the baseball stadium. Before 
the end of 1929 it is expected that the 
company will have between ten and 
twelve stations operating in Toronto. 

Business is currently reported to be 
Tunning well ahead of the correspond- 
ing period last year. 


Joins Brokerage House 

J. Frank Compton has entered the 
firm of Campbell, Maclver & Co., Lim- 
ited, brokers, as office manager and 
secretary-treasurer. Mr. Compton was 
for three years plant manager of the 
Pacific coast plant of the Detroit Steel 
Co. He also was with the Dominion 
government for some years engaged in 
statistical, editorial, and industrial re- 
search work. 

Ont. Bakeries Buys at Soo 

Ontario Bakeries, Ltd., has completed 
Megotiations for the acquisition of 
Golden Grain Bakery, Sault Ste. Marie, 
Which will henceforth be operated as 


One of the chain of ten bakeries in | 


the province, in the Ontario Bakeries 
System. Other points at which Ontario 

akerics operates are Stratford, 
Woodstock, Guelph, Barrie, North Bay, 
Sudbury, and St. Catharines. 


subject will be 
mailed on request. 


ee ee ee ee 
t 


| Pooler Securities 


CORPORATION LIMITED 


45 Richmond Street West 
Torento WA, 2363 


Name SPREE TORE TREE HEE Ee 


Address 


Standard Paving and 
Materials Limited 


Initial Dividend on Preferred Stock 


Notice is hereby given that a dividend of 


e 75 per share has been declared to all sharc- 


May 15th, 1929. 


By order of the 7 rd. 
. C. SHIPMAN, 
Secretary. 


Toronto, Ontario, April 23rd, 1929. 


Standard Paving and 
Materials Limited 


Initial Dividend on Common Stock 


Notice is nano given that a dividend of 


$1.75 per share has been declared to all share- 
holdete. 
May 15th, 1929. 

By order of the Board. 


N. C. SHIPMAN, 
Secre 
Toronto, Ontario, April 23rd, 1929. 


Standard Paving Limited 


TO SHAREHOLDERS, 
Those who have not already done so should | 


exchange their shares immediately into the | 
parent Company, Standard Paving and Ma- 
terials Limited, in order to avail themselves 


of the above dividend. Transfer Agents, 
Chartered Trust and Executor Company, 34 
King Street West, Toronto, Ontario. 
N. C. SHIPMAN, 
Secretary, 


402 Harbour Building. 


‘| Consolidated Sand & Gravel 
Limited 
Preferred Dividend No. 4 


on record May 2nd, 1929, payable on 


Notice is hereby given that a Dividend of 


; on record May 2nd, 1929, payable on 


$1.75 
15th, 1929, has been declared upon the Pref- 


May 2nd, 1929, at 3 P.M. by order of the 
Board. 
A. M. HARNWELL, 
| Secretary. 
Toronto, Ontario, April Sth, 1929. 


00, inks pleasure 1 announcing that 
Mr. S. R. SAUNDERS 
Lovmuily of *Che Royal Sank of Canada 


a nee nsnsaliailiis silitle our Soi: 
awe 


HANSONS & MACAULAY 


Members 
Montreal Stock Exchange * Montreal Curb Market 


255 Sr. James Street * MonTREAL 


per share for the Quarter ending May 


erence shares of the Company payable on 
| May 15th, 1929, to Shareholders of record on 


TWO SECURITY SALESMEN 
WITH CLIENTELE 


Those Associated with Mining and Oil Issues Need Not Apply. 
Our Staff Have Been Advised of This Advertisement, 


Reply BOX 148, THE FINANCIAL POST 


TOWN OF WALKERVILLE 


TENDERS FOR DEBENTURES 
Sealed tenders addressed to the undersigned and marked on the outside, “Tender 


“for Debentures,’ 


$232,970.17 
$ 59,860.36 


10-year, 5°/ 


* will be received up to FOUR O'CLOCK P.M. on MONDAY, the 
6th day of MAY, 1929, for the following: 

Installment Bonds for Local Improvements. 

15-year, 5° Installment Bonds for Local Improvements. 


$245,000.00 30-year, 5°> Installment Bonds for the construction of a Public School. 
The foregoing issues carry the legal opinion of Messrs. Long and Daly, Toronto, 


as to their validity. 


Debentures are Coupon, Bearer, issuable in $100.00 and odd amounts, and carry 
interest from the 14th day of DECEMBER, 1928. Principal and Interest payable in 
Canadian Currency at THE CANADIAN BANK OF COMMERCE, WALKERVILLE, 
on the Fourteenth day of DECEMBER, in each year. 


CANADIAN BANK OF COMMERCE, WALKERVILLE, ONTARIO 
The highest or any Tender not necessarily accepted. 
For any further information, address :— 


| Debentures will be delivered and must he settled for at the atm of THE 
| 


A. E. COCK, 
Clerk and Treasurer, 


Box 329, Walkerville, Ontario. 


W. S. NEWTON & CO. 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. S. NEWTON, Official Trustee for Manitoba and Saskatchewan 


Walter S. Newton 


500 Mining Exchange Building 
Winnipeg . 


LOCATE YOUR MANUFACTURING PLANT 


Leslie Cooney 


° 356 Main St. 
Phone 26 381 


—where a large local market is within easy 


access; 


—where labour conditions are the best on the 
American continent; 

—where Railway facilities are unexcelled; 

—where power is ample and reliable; 

—where taxes are low. 


Full information regarding labour costs, 
sites, etc., gladly sent on request. 


‘INDUSTRIAL DEPARTMENT 


Owned by 
those it 
eerves. 


SOUTHERN CANADA POWER CO. LIMITED 


330 Coristine Building 


IN THE SOUTHERN CANADA POWER INDUSTRIAL AREA | 


Montreal 


Canadian National Railways 


Department of Natural Resources 


Write us for reliable, up-to-date information on Canada’s 


natural resources. 


Our highly developed channels of information render the 
Department of Natural Resources particularly well-qualified 
to perform this free service to those interested in mining, 
forest and waterpower resources, etc. 


Offices + 
New York 
Winnipeg 
Edmonton 
Vancouver 


C. PRICE-GREEN 
Commissioner 


C.N.R. General Offices 
360 McGill Street, 
Montreal, P.Q. 


least 5,000 First Preferred shares have already agreed to take such shares in — of. the redem 
shares of holders who do not desire to take Class “A” and Common shares will be redeemed: 


pany, on Ist June, 1929. othine 
te! <% THE COMPANY HAS NO PUNDED DEBT 


The issued Class “A” Stock is to bé fally paid and non-assessable; preferred as to dividends and aisels 


over; Common 
lative dividends at the rate of $2.40 per share per annum, payable,. if declared, quarterly (. 1Sth Mach, Jane;: 
‘aaa at any branch in Canada (Yukon Terrilory excepted) of the Company's bankers (Bank of Montreal); callable al 


eption of the Company in whole or in part in blogks of not less than 2,500 shares at $43.50 per share on f 


er the Company may, at any time, purchase shares for redemption in the market or by tender up to the call price and 


prior nolicey’ 
coat of forehans 


‘ convertible at the option of the holder at any time into Common Stock on the basis of one share of no par value Common Scth 


‘ for one share of Class “A” Stock, unless called for redemption, and the calling of Class “A” Stock for 


extinguish the conversion rights until the expiration of forty-fve days’ notice and the actual redemption’ ~4 the 
ng she nar 


made i in the event of the payment of a stock dividend or in the event of sub-division, consolidation or any 


¥ \ provision of the necessary money for the purpose. Appropri ale adjustment of conversion terms and’ vo 


i change of common shares, bat no fractions of shares will be issued in conversion. 


+ Transfer ‘Agent: The Royal Trust Company, Toronto. 


shares or, the 


Registrar: Toronto ‘Agency Company, Limited, Toronto. 


* BUSINESS—National Sewer Pipe Company, Limited, was incorporated in 19238 as an Ontario company 
the undertakings, properties and assets af Ontario Sewer Pipe and Clay Products, Limited, Dominion Sewer sar Fae & oan 


Industries, Limited, Clay Products Agency, Limited, and of The Hamilton and Toronto Sewer Pipe 


Company 
the exception of certain special accounts and investments not necessary to the carrying on of the Company's seallaen 


These constituent companies, which have been established for many years, are engnged in 


of its Ceramic Engineer. 


Modern and efficient plants are maintained in Hamilton, Mimico, Swansea and: Aldershot, Ont. 


are in the Townships of East and West Flamboro and Nelson, and constitute the only known — 


building 
Dominion. 
ahareammmemeniuasnaper in Ontario is 


ince of Ontario, suitable for the manufacture of the above products. The executive a 

-Toronto and most of the products of the Company are sold to municipalities, contractors and 

throughout the Province of Ontario, the balance of the products heing marketed throughout 

mated by the President that the major portion of the vitrified’ oe 

duced by National Sewer Pipe Company, Limited. 
ASSETS—According to the Balance Sheet as of 3ist Oo 

worth, Guilfoyle & Nash, and Messrs. Fred Page Higgins & * adjusted to pk effect).to. 


chafhge in the capital structure and the see of 7 Tok 

clay lands by the Company's Engincer, the total wt icoettk caters sion 
Net Fixed Assets: ! @ " is min +? ae e ay 
Real Estate, Buildings, Plant,s Machinery, one Equipment igbygn 


Company, Limited, at $1,082;887.87)-........-ssscecses 
Clay Lands as valued by the Company's ‘Engineer Fr 


, ee? Bt geht 

Total Net Tangible Assets ». eeeeeeeeeweeeeeeeeeeeeeeeeeeee tke 

Equel to $57.37 for each Class “A” Share of no par valac. > 
Goodwill and patterns are carried on the books of the Company at 00. 


EARNINGS—The Net Earnings of the constituent companies whose businesses were 
quate provision for depreciation, depletion, and: Dominion Government Income 


the manufacture 


vitrified clay sewer pipe, wall coping, fiue lining, vitrified clay conduits, segment sewer blocks, . radial 
other vitrified clay products. Other lines of manufacture are being developed by the Company under 
+ 


the 


and sale of 


i 


d 


i: 
ee 73 


1 1098, no cunteiten te by. Messrs..Clarison, Gordon, . 


“rogers toe vatewin 


a 


x interest gs 


purchased, 
Teste, ond allowing te 


as certified by Messrs. Clarkson, Gordon, Dilworth, Guilfoyle & Nash and Messrs. Fred Page Higgins & Co., were 


For the year ended 31st October, OT siedsiiis $171,641.20 
For the year erided 31st October, 1926 ........ 140,083.57 “# 


we 


For the year ended 3lst October, 1927 seccce $150,500.94 
For the year ended 31st October, 1928 ...ee0 267,457-:74 


DIVIDEND POLICY—The President has stated that it Is the intention of the Directors to pay quarterly dividends 
of 60c. per share on théClass “A” Stock (the first to be paya ble 15th June, 1929), at the rate of $2.40 per share per annum, 


PURPOSE OF ISSUE—The proceeds of this financing will be utilized principally to retire the 7% First Preference 
Stock and certain loans which were created as a result of the purchases of the assets of the constituent companies pre-e 


viously referred to and the balance for the general purposes of the Company. 


MANAGEMENT—The management of the Company will remain in the hands of Mr. Ryland: H. New and = a 


. te ee G*. ops” 


saan 


Glates who will continue in active direction of its affairs. oe ¥ tae 


nly ¢ have purchased and offer these shares, if, as.cfid mhen, issued 
en Blake, Lash} Angkn’ andi Cassels" for’ the hen, saad fag thy 


PRICE: $08.50 per, Share 


b Seated 
essrs. sar Sak Peay, 


~ 


In uf" eertWfciates are now, 1 ready" f » delivery. The right. is‘ reserved; to rejéct any or. all a en a 
amelicr emount than is sadelied for. Ne Phe” ae of? the Company! to" mate* application at’an ari - 
Pad: 


Sle on the Toronto Stock* Exchange. phatase 


a os jhe 


a, 


| 


a 


5% 
i 


Tae latormation enmtaiged, persia has been approved by Bland I New, ptt mn ve, Sp 


ee CMCULAR WILL, | BE|SENT, ON: 
+ may bedi 


“aa 


orp tdepened a cor pespenne, 


A.’ BARES) &' 8. 


58 KING STREET W. -«+« «+s TORONTO 2 
300 ST. JAMES ST. W. «=~ - - - - MONTREAL 
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Business 
Established 
1889 


Investment 
Securities 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE 
BELIEVE TO BE RELIABLE, ALTHOUGH WE CANNOT, GUARANTEE THEIR ACCURACY. 
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GRANT OUT 
~ AS MANAGER 


_is Appointed by 
Directors 


| STATEMENT MADE 








Disagreed with Cut in 
Tonnage at Mining 
Property 
















- 50 per cent. 
















a day. 
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Increased Production 
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produced in March. 
been maintained in 






ee ton, 
veloped 


"year or so. 
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ditions Wright-Hargreaves 







received by The Financial Post from 


ht-Hargreaves Mines in con- 
n with the resignation of Mine 
James E. Grant, amd the 






as his successor: 
"IJ wish to announce the appointment 





aaa manager of Wright-Hargreaves 
“Mines, Limited, to succeed James E. 
ant, resigned. 
“Contrary to rumors, Mr. Grant’s 
ation is not due to any differ- 
ence of opinion as to the future policy 
of the company. The plans for future 
i opment of the mine have not yet 
definitely outlined, even by the 
rs of the company, and not until 
rice W. Summerhayes takes over 
i@ management, May 1, 1929, and goes 
















_ 


‘to the recent development for the 
six months since he made his éx- 
ation, will the directors be in a 
position to determine ‘definitely the 
plan of development, as well as ton- 
mage to be run. 

“Development has shown a steady 
ePease each succeeding month for the 
‘past five months, with the result that 
‘an amount equal to former quarterly 


dividend was earned for the first 
' / quarter of 1929. The figures follow: 
ie Tons Perton 
: daily net 
aoe. December ........+ 650 $5.35 
becoceece 700 6.28 
éesstenoas VF 7.86 
ltt d\n Gexee ne kn 600 8.25 
April to date ...... 500 9.50 


_- “The encouraging development at the 
- property is suth that operations to 
|» date are the best they have been for 
_ over a year and a half. We have now 
- the combined advice and experience of 
-- guch men as James E. Grant. our for- 
' mer general manager; E. W. Todd, for- 
mer government geologist, and Maur- 
- ice W. Summerhayes, our new general 
_ Manager, in analyzing the difficulties 
which have been encountered, and are 
| quite hopefu! for the future success 
~ of the company. 
_ “] might add the company is in a 
- gtrong financial position, with over 
$1,000,000 current assets, after provis- 
jon. for current liabilities.” 





doesn’t 


for the FACTS, 
a more efficient, exact Service. 


E. MOYSEY & COMPANY, 
trained Specialists, 
meet the special 


tained exclusively for 
business . . . experienced 

- trained statisticians . , 
the latest information 


uotations . . . an Accountin 


Organization of Specialists. 
If you are interested in 
the Mining Mark 
your account with 
fits of this Specialized Service. 


Th: 


FOUNDED 1904 


oe 


} Smelters Stock Split 
Held to be Improbable 


OF WRIGHT 


Maurice W. Summerhayes | 


‘ Report is Former Manager 


The report from Kirkland Lake 
$s that James E. Grant, mine man- | 
r of, Wright-Hargreaves Mines 


has tendered his resignation to the 
of directors as a result of the 


- board’s decision to follow out the 
recommendation of Maurice W. 
‘Summerhayes, consulting engineer | 
to cut the capacity of the mill by | 


The recommendation was made |. 
early in the year, by Mr. Summer- 
es after an examination of the 

rty, but it is reported the im- 
ved grade of ore encountered in 
lopment work on the lower 
of the mine has permitted 
‘Mr. Grant to maintain the mill’s 
production to a little over 600 tons 


During January, February and 
March a.steady increase in produc- 
tion of gold has been shown, with be- 


~ tween $165,000 and $170,000 having 
This has 


April, with mill 
heads averaging approximately $10 
r and with new ore being de- 
at a greater rate than at 
- any previous time during the past 


Mr. Grant during his term of office 
won much admiration from mining 
men by the splendid results he was 
able to maintain in the face of the 
difficulties, the faulted con- 
pres- 


The following statement has been 
Cabana, Jr., presitient of the 


- appointment of Maurice W. Sum- 


pf Maurice W. Summerhayes as gen- | 


carefully into the situation, especially 


The Specialist 


he KNOWS the facts | 


The highly trained Specialist largely is a product of thi 
Modern Age. Like a scientist, he bank aoe 1 ° be dies 


The advantages of intelligent specialization are obvious. It 
yields a better understanding of individual sequirements . — | 


the precision of banking method 
major features of the expert service 


Canadian Mines, their Securities, and 
€t. you will find it to your advantage to place 
Moysey & Company, and thus get the 


CALL... WRITE... TELEPHONE . 
carest Moysey Office is waiting to Serve You | | 


Arthur E. MoyseyanaCo, i 





— 


Dormant Oil Co. 
|. Has Sign of Life 


Stobie, Forlong & Co. are 
informing shareholders of 
North Western Pacific Oil Co. 
that that company’s shares are 
exchangeable three for one of 
the Mid-West Oil Co. 

North Western was one of 
the companies formed in the 
1914 Alberta oil boom and is 
one of the few which have net- 
|| ted the shareholders any sal- 
‘| vage so far. 


COBALT CLAIMS 
NEAR EXHAUSTION 


Development Work 
For Quarter 





Columbia. 


the report states: 
“At the Cobalt Lake, Townsite 


City and Buffalo, final extraction 
of ore in outlying veins is gradually 
| being completed. This programme 
is also being followed as regards ore 
still remaining on the lower levels 
and it is anticipated that by mid- 
summer further work below the 300 
foot level will be discontinued. Dur- 
ing the period, two new shoots of 


ore were developed. These, however 


while helping to maintain produc- 
tion, have not added to ore reserves 
which are continually being deplet- 


ed 





considerably 


profit with existing silver prices. 
South Lorrain 








foot level.” 
j Production 


mill-ore was 21.72 ounces as compar- 


ed with 17.64 ounces in the previous 


period. 


“The total silver agen s ae 
ight reduction 


219,935 ounces, a s 
from that of the previous period. 


Other Properties 
“At South Lorrain shaft sinking is 


in progress on a group of claims two 
A strong 


miles east of the Frontier. 
fault vein has been cut on the 225 
foot level and this vein, as well as 
others known to exist in this area, 
will be further developed.” 

“At the Quemont property in 
Rouyn Township, Quebec, shaft sink- 
ing attained a depth of 750 feet. At 
500 feet a station was cut and short 
cross-cuts started east and west. To 
avoid delay in sinking, no diamond 
drilling was undertaken during the 

; period, but such work will be done 
later, on both the 500 foot and 900 
| foot levels. From the 400 foot hori- 
| zon to its present depth, the shaft 
has been in the younger diabase dyke 
which is a prominent feature of the 
geology of both Noranda and Que- 
mont: properties. This dyke which 
is 86 feet wide at the 500 foot level 
is not orebearing, so no developments 
of interest are to be looked for dur- 
ing sinking, which should be com- 
pleted about May Ist. 
| “At the Monarch Mine of Base 
Metals Mining Corporation work is 
already under way in preparing the 
mine for production and installing 
300 ton flotation plant. Production 
should begin in November.” 
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he digs 


In the field of Canadian mining brokerage and investments, | 
Moysey Service is PARAMOUNT . 


. . because ARTHUR 


Limited, is a firm of highly 


offering — facilities organized to 
cet fé.">ments of those interested in Canadi 
Mining Markets and Mining Investments. ree 


This specialization represents the accumulated experience of 
twenty-fosr years. An extensive Private Wire System main- 
the handling of our mining brokerage 
executives at 


each office 


- comprehensive reports . . . 
+ + + up-to-the-minute mining-market 
& Department functioning with 
. these are some of the 


offered by the Moysey 
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‘REPORT SHOWS 


Mining Corporation Details 


Mining Corporation of Canada in 
its quarterly report for the period 
ending March 31 details progress 
made on the company’s various hold- 
ings in Ontario, Quebec, and British 


Referring to its Cobalt properties 


“By reducing tonnage and restor- 
ing to more selective mining, the 
grade of ore going to the mill was 
improved over that 
of the previous period. This policy 
is imperative in order to insure a 


“Work at the Frontier and Cromp- 
ton properties was completed with 
a small production of silver in Jan- | has acquired 700,000 shares of Base 
uary. Further operations are now - 
limited to contract work for the| which gives promise to be a very 
Keeley Silver Mines, from our 1,400 | profitable investment. 


“As mentioned previously, tonnage | which owns 230 well located claims 
of mill-ore to the Cobalt Reduction | in the Sudbury District. 
Company plant was reduced during 
the period. The average grade of 


| 
i cen operations were widely spread 


'|number of outlying veins, 


{of cobalt metal paid for being 112,655 


| Tons of mill-ore treated .. 
| Assay value, ounces.per ton 


| Pereentags returned under | 


MINING CORP. 
ANNUAL REPORT 





‘Silver Production Declines 
Despite Increased 
Tonnage 


Although the tonnage of ore from 
both the Cobalt and South Lorrain 
mines of The Mining Corporation of 
Canada, exceeded that of 1927, silv- 


‘of mill-ore and the exhaustion of 
high grade reserves in South Lorrain. 

According to the annual report 
that has just been sent forward to 


119,771 ounces in 1927. After all 


forward to surplus. 





The gross silver content of mill-ore 
extracted during the year was lI,- 
084,946 ounces, and the reserves, at 
the end of the year were estimated 
at 25,000 tons containing 600,000 
ounces. 


, 


by the sum of $1,600,000. 


Watson states, the claims in date | 
bray Township, Que., and Adair 
Township, Ont., were abandoned and 
work was discontinued and options 
given up on the Cross Lake claims 
in the Cobalt district. 

“Shaft sinking on the Quemont | 
Mining Corporation property, is 
progressing rapidly and the shaft) 
has attained a depth of 740 feet at) 
this date. The claims of the Mincor 
Exploration and Development Co. in 
the Sudbury District will be ex- 
tensively prospected during the com- 
ing season. 


Made Important Acquisitions 





several important enterprises. It, 





Metals Miniag Corporation Ltd., 


It has also 
/acquired 80 per cent of the issued 
share capital of the Mincor Explora- 
|tion and Development Co. Ltd., 








past year may be repeated.” 
Consolidated Balance Sheet 


December 31 shows cash in bank and 


IS ILLUMINATING 





er production in 1928 was lower, due | 
he the decline in the silver content| ¢)ai] mates, and old friendships are 
being renewed. . 

In the tiny cabins on the outskirts 
of the camp weighty conferences are 
taking place. 
are in progress in regard to the rela- 
shareholders total production was| tive merits of the respective canve 


| 1,313,958 ounces in 1928 against 2,-| 





| charges had been met, including a); 
number of liberal write-offs there! shot of tobacco juice, and the trail 


‘remains a balance of $541,516 to carry 





| 
| 





‘pec 


gossip 
night. 


berjacks, with muc b 
after the winter’s work, are gathered | of the prospector’s pick. 
together in groups apparently hold- knows? 


—_———$ 





tors are returning to Rouyn to un- 


outes and trails, and the. friendly 
ox of Copenhagen is being passed 
frequently. The sizzling box stove is 
he target of many a well-directed 


continues on —through the 
The main topic of conversa- 
: : /tion seems to .be the ever-painful 

The estimated ore reserves in the | question of where the grubstake is_ 
Cobalt mines at the end of 1927 were going to be high-graded this season. | 
25,000 tons containing 70,000 ounces. |; Tobacco - stained fingers excitedly | 
handle worn blue-print maps. Spring 
is in the air! 

On the streets of Rouyn the plank- | 
ed sidewalks on Main and Perrault | > 
Streets bear nobly the strain put| metal and base metal both will be 
upon them by the endless procession eagerly sought. 
: of prospectors, lumberjacks and the ter this year, 
Mining rights were written down! odq travelling salesman. 
| side of the street and back - the | a Mer vd —_ _ ho ee 
* i y ident J. P. , the parade continues. Lum-!ed. Perhaps another Lake Shore or 
sees Ron eg enone oe fe h-inflated wallets | Noranda will respond to the dull thud |the new mills is 
Who | with following the directors’ de- 


THE FINANCIAL POST 


Rouyn Prospectors 


Eager for Break-up 


Old-Timegrs Feel the Lure of the Trail When 
Spring Calls 


From all corners of the world pros- o. up the walls of - —— 

their picturesque garb in contrast) 94+ and indicated ore at the Am- |} : “# being | 

a copper = gold treasures | with the cosmopolitan clothes of the | 114+ Mines which’hes been. ie tree has been struck in the drift being | 

0 is mining area. 

haunts of the prospector, 
throughout the long winter,~are. 

again the meeting place of time-tried T 


The familiar | modern Rouynite. 
deserted | Eagerly Wait Break-Up 


Heated controversies 


canvass -covered canoe is 


motor of the city man). 
Hopes Are High 


ing ice. 





Sherritt-Gordon Has 
Made Excellent Progress 


in Development Work 





What are Sherritt-Gordon’s in-, aeroplane. This method of transpor- 


: . ,| dicated ore 
“Since the close of the financial | question often asked by the man on | 


metal 


property, 


A railroad is being rushed 


ne son? ie i | tation was largely used until the build- 
reserves? This is ® | ing of the railroad to the Flin Flon 


| brought Sherritt-Gordon within 42 


year the Corporation has entered into | the street. Sherritt-Gordon, he has | jiijes of steel. 
been told gives promise of being | 
one of Canada’s outstanding base 
mines, 
learns, has sunk two shafts on the 
7,000 feet apart, 
depth of 300 and 400 feet respect- 
ively, has carried out, nearly two 
miles of underground work in ad- 
dition over 30,000 feet of diamond | 
. ' drilling. t 
“An active field force will be) Work has now started on a third 
maintained during the coming season | shaft, a 3,000 ft. west of the “West” | 
with a view to the acquisition, either | shaft. 
by staking or purchase, of new min-|jnto the property a distance of 42 | 
ing properties. The financial posi-| miles from Cranberry Portage, and | to provide for the wants of the crew 
tion of the Corporation enables your the company has guaranteed 
a to take advantage of any (spend $1,500,000 on the erection of 
opportunities that may arise and it), concentrator and 
| is hoped that the successes of the | necessary to the mine’s development. | 


Development Secures Railroad 

The completion of the initial dia- 
mond drilling assured the Sherritt- 
| Gordon management of the promise the 
| property held,’and a winter road was 
| built to connect the mine at Cold Lake 
to the nearest railhead, Cranberry 
Portage. 

Just about a year ago, 2,200 tons of 
mining equipment and supplies were 
taken in by tractor train to the prop- 
jerty. Work done at that time con- 
| sisted of the preliminary trenching and 
| stripping and diamond drilling. Four 
| log cabins on the shores of Cold Lake 
were the sole housing accommodation 


The company, he 


to a 





to | of engineers and miners accompanying 
| the shipment. 


Will Spend Over $4,000,000 
The erection of further camps was 


other works 


In addition it has offered a bonus | immediately proceeded with and shaft- 


of $125,000 for the line’s quick 


i heet as at | construction. 
The consolidated balance sheet as a gc 


| or begun. Within nine months 
| vince the engineers and geologists of 


the Canadian National Railways the 


on hand, $315,570; ore in transit and/ ago, J. C. Rogers, the company’s | construction of a 42-mile line was war- 
on hand $48,951; government and mu- | consulting geologist, estimated the | ranted, and to lead the Shecritt-Gordon 
value of the ore indicated by surface | Co. to formulate plans for the nstal- | 


| nicipal bonds $700,943; loans secured 
$14,655; accounts receivabl $80,762; 
. in other mining companies, at | 





or below market value, $2,683,015; 
stores and prepaid expenses, $26,575; 
advances to subsidiary companies, 
$101,956; optioned properties and 
shares in exploration companies, $428,- 
160. Plant—Cobalt Reduction Co., en- 
tire share capital, $125,000; buildings 
and equipment at Cobalt and South Lor- 
rain $146,730; mining rights $3,779,- 
761. 


Liabilities—Accounts payable, $57,- 


| profit and loss, balance at credit, $51,- 


$5 each, fully paid, $8,300,250. 
Profits at the mines, $153,078; in- | 
terest, exchange and profit on invest- 
ments $2,139,024, total $2,292,102. 
Administration expenses $124,515; 
examinations, $41,886; charitable sub- | 
scriptions, $4,357; royalties and taxes, 
$26,369; mining rights written down 





} 





j}ance carried forward from the previ- 


duct sharés of the Cobalt Reduction 
Co. written down, $25,000; written off 
ance carried forward $51.623. | 

Mine Manager M. F. Fairlice in his | 
report covering the operations of the | 
Corporation states: 


“At the Cobalt properties, eal 


during the year, in an effort to com- 
plete finally the extraction of ore in a 
especially 
in the City and Townsite areas. This 


cleaning up process while resulting in | @tty’s short history, and the gigantic | In 
scheme of development now under | *t@f 
way was proof in itself of the great 
“At the South Lorrain properties, as | possibilities Sherritt-Gordon is be- | 
lieved to offer. 
Have Made Remarkable Progress 
The progress made by the Sherritt- | 
| Gordon in proving up its 
preparing the mine for 
will assuredly constitute one of the | ber. By October it will have been suf- 
epics of Canadian mining history. 


added tonnage reduced considerably the 
grade of ore going to the mill.” 


forecast in the last Annual Report, the 
high-grade ore-shoots which have 
given a silver production of more than 
six million ounces, were exhausted, and 
Operations at the Frontier and Cromp- 
|ton Mines will be discontinued at an 
early date.” 

“As a result of these conditions, sil- 
ver production shows a severe decline 
| from that of the past few years, being 
| 1.313,958 ounces in 1928 as compared 
| with 2,119,771 ounces for 1927.” 


Production 
Tons Ounces | 
Treated Produced | 
Cobalt properties ... 52,954 918,266 
South Lorrain 
ROPOTOD - bcivicves 3,980 395,692 
Total ............+.56,934 1,343,958 
Included in the above production, the 
following tonnages were disposed of, | 
without treatment at the local plant | 
of the corporation: | 


136.26 tons of high-guade silver ore 





| containing 321,833.89 ounces and 30.39 | 


tons of medium-grade silver ore con- 
taining 11.800.88 ounces; also 333.86 | 
tons of low-silver high-cobalt ore con- | 
taining 11,271.24 ounces, 

There was an increase in the pro- | 
duction of cobalt ore, the total weight 


pounds as compared with 95,016 pounds 
in the previous year, This does not in- 
clude cobalt metal contained in con- 
centrates. A somewhat better tariff on 
cobalt ore obtained during the latter | 
part of the vear. 

‘ The deta‘ls of tonnage treated, pro- 

cuction. ete.. from mill-ore are given-! 
in the table below: . 


56,434. 
20.51 
Ounces contained coeceehyhOe Otel 
Ounces returned by Reduction 
Co, Y69,OS5L.9L | 


Contract .ecc.ee 


83.72 | 


work and diamond drilling at that 
| time at $206,000 per foot of depth. | 
| Much work has been done since that 
itime, “What has it revealed?” he 
| asks. 
Too Soon to Give Reserves 

The Financial Post recently put 
the question to a prominent official | 
of the company. In reply he stated | 
“we are still developing and prov- 
| ing up area we know to be ore- 
269; balance due subsidiary companies, | bearing, but we feel that any state- 
$18,469; dividends unclaimed $24,466; |ment made at the present stage 
of our work would be premature, | 
624; capital stock, 1,660,050 shares at and might prove misleading to the 
| general public.” 
“All I can say is that we have 
| assured ourselves of a-mine that 
will supply the*needs of the 1,500 
ton concentrator we are erecting, 
for a good many years to come. 
Such a plant calls for a mine pro- 
$1,600,000; net profit $494,975 plus bal- | duction of half a million tons a year. 
The official 
ous year, $46,541, total $541,516. De- | patience of the general public in its 
ee to — — mineral wealth 
eres aes _|the mine might be expected to pro- 
plant, S40-Aae; dividends $615,012, bal- | duce in the future, but felt that if 
the true picture of conditions were 
more generally known, 
|pany’s policy of reserving its an- 
nouncement till 
been done, would be better appreci- 
ated. 

He pointed out the phenomenal 


|lation of mining equipmeit 


| five million dollars. 


, has been sunk to a depth of u00 feet 


2,400 feet by drifting. 
| through the orebody at 100-ft. inter- 
vais have shown it to averse 14 to 15 
| fect in width and its average yrade to 
| run about 3.25 per cent conper, three 
} per cent zinc, and about $1 in prec- 
ious metals. 

The West shaft has been sunk to a 
| depth of 400 feet and the main devel- 


‘averaging 25 to 30 feet in width, with 
| the grade slightly lower, 2.3 per cent 
|} copper and three per cent zinc. 


|near the south boundary of the Oak 
claim. 
Railroad Ready in November 


‘This will be an incline shaft which 
will be sunk to a depth of 1,000 feet, 


recognized the im- | 


| of 45 degrees, and will connect under- 
| ground with the “West” shaft. 





the com- 
| west orebody to surface through this 
| shaft, which will be equipped with two 
| oye-hauling compartments, two cages, 
and a manway and pipe line. 

The building of a permanent steel 
head frame for this shaft is already 


further work has 


progress already made, in the prop- | well under way. 


the meantime the engineering 
| working out the details for the con- 
centrator, the model townsite with its 
| waterworks and sewage disposal plant, | 
;}and the thousand and one problems | 
, that such a work involves. 
Railroad construction is proceeding 
peeperty. and | apace and it is thought the fine will | 
he big mill | be completed by the first of Novemsa | 


| ficiently advanced to permit taking in 


The property was first acquired by | concrete and gravel and the pouring of | 














F. J. Crawford & Co. 


Send for “The Mining Chronicle’—Published Monthly 
11 Jordan Street 
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OKE BUILDING 


| the Lindsley interests in August, 1927.| the concrete foundations for the mill | 
The nearest rail point at that time 
was The Pas, 185 miles distant. A con- 
tract for 20,000 feet of diamond drilling 
was let shortly afterward, and the drills! and by the end of 1930 the mill will 
and necessary 


will be started immediately. 
_ This will be followed by the erec- | 
tion of the structural steel framework, 





supplies taken in bybe placed in production. 


_—___ 








MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 





ADelaide 9461 Toronto 









F. G. OKE & CO. 


Mining Stock Brokers 


ST. THOMAS 
WINDSOR 


KITCHENER 
LINDSAY 


Head Office: 


BARRIE 
PETERBORO 


304 BAY ST. 
TORONTO 


patched, and every rain barrel is the 
happy hunting ground ov ee 
up exercises of the newly acquire : , ; 
al ce “kicker” (the outboard jand 2.84 silver, which computed at 


| following the ore which dips at an angle | 


It is planned to haul all ore from the | 


f in Toronto is busily engaged in 
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Spring has arrived in the north.| given in the last annual report. 
he very air is charged with romance 
and adventure, and the “call of the 
'trail” is getting in its deadly work. 
Bush fever is the prevalent disease, | 
and the only thing that holds them in | 
the town is the wherewithal to buy | 


groceries to fill thea packsack, he |irituted im the “A” “B” “C” and | RUMOR PERSISTS _| 


being | 


The break-up is just around the | value of approximately $10,116,626. | 
corner, and impatient eyes daily scan 
the lake oe = —_ of decay- 

ew days or hours more e . 
and the great drive will be on. Opti- | ceeding on the 75 and 250 foot levels, 
mism reigns high in the Camp. The where the mine is being put into 
old-timer’s faith is just as strong as | Shape 
it was a decade or so ago. Precious | 


Luck may be bet-|campaign for further ore shoots in 
and the ever-elusive | Sections where the geological form- | 
Up one| quartz vein, the nightmare of the | ation is favorable for ore deposition. | 


| 


| probably be shipped to the Noranda 


| 


} 
| 


sufficient work had been cone to con- | 


znd the | 
} erection of a 1,500-ton concentrator at.) 
} an estimated cost of between four and | 


At the present time the east shaft | 


' 


jand the ore body opened ‘up on the | 
i25-foot level for a length of about | 
Crusstuts put | 


; opment carried out on the 375-ft. level. | 
This orebody is wider, the crosscuts | 


Sinking of a new five-compartment 
| shaft is now under way 3,000 feet west | 
of the “West” shaft on the Crow claim | 


| 2,496,289 shares have already been 
issued of a total authorized issue | doubt but that McIntyre will make a 


LL A 





| 
| 


| AMULET CHECK-UP Bathurst Mines — 
' SHOWSNOCHANGE Cut High Grade 
| IN ORE RESERVES jn 200 ft. Raise 
a | 


Mine Now Being Prepared 


SPLIT-UP HE 
AS VALUEL 
TO SMELT 
Directors See No 4 
tage to Company 


Proposal = 
carried towarcs the Golden Side- 80% CLOSELY 
with width of 5 feet | 


Public Owns. Only # 
Outstanding Capitg 
of Big Mining 













According to reports received from 


to Meet Demand Bathurst Mines, a raise on the high | 
| grade ore recently struck at the 200- 


of Mill 
pdiaakaants ft. level is now up 40 feet in values 
A careful checking up of blocked- | averaging aroung $80. Another vein | 
















tae for the past few months has : 
resulted in confirming the estimate | walk showing, 
and average values of $8. Several 
hundred tons of high grade ore is 
ready for treatment in the small mill 











434,000 Tons Indicated 
| A. A. MacKay, managing direct- 















‘or, then stated that a careful estim- which will be placed in operation as Company : “ 
late based on diamond drilling re- | 8°" 4S the break-up eae a 






From Our Own 
MONTREAL.—There seg 
| Very little possibility of 


MCINTYRE TO RAISE  whiie"ite ‘oct sein 
| >] | a share an us ha 
ldc for copper, 6c for zinc, and 5dc | PRESENT DIVIDEND 


value that puts it beyond th 
|per oz., for silver, gave a gross | 


sults indicated a total tonnage dis- | 









| 434,000 tons, of an average metal 
{content of 2.86 per cent copper, 
|10.65 per cent zinc, 97 cents gold, 


i 











of the ordinary small inves 
‘buy and sell it, thereis a ¥ 

| 99 | e i 

value of $23.31 per ton, or a total Company Enjoys Strong rn aunt 

Position — Now Earning to divide the stock. 


| Double Dividend Needs Consolidated Smelters 


position that is quite differs 
oxpneneempoane ‘that of most corporation: 
The rumor persists that McIntyre than 50 per cent of 3 
shareholders may anticipate an in- , owned by the Canadian ack 
crease in dividends. Mcintyre is re- | Way, and there is p tie 
ported in the most satisfactory posi- | possibility of C. P. R. y 
ition in its history. The major ex-| ting its holdings to get be 
penditures on its big new shaft have | figure. C. P. R. considers) 
been completed, so that the company | dated Smelters as its mim 
is no longer under a heavy drain | sidiary and the nearly 100 pr 
Pei deq | 2t0m this source. Earnings for the | that are owned, operated op; 
one - proces year, it is estimated, will amount to|option by the company mm 
| over $2 a share as compared to divi-|C. P. R.’s interest in a 
dend requirements of $1, and it is|development of Canada. 
believed earnings for the first quar-| 30 per cent of the stock is i 
ter of 1929 will add another $50,v00 | large holders such as Ogilvie 
to surplus which would bring this up | Mills Company and other in 
to a total of over $4,000,000 repre- | institutions that have no 
senting an equity of $5 a share. | intention of selling the share 
Ore reserves in the last annual | means that only about 20 pee 
report were placed at $15,000,000, an | of the stock is outstanding # 
increase of $1,200,000 over 1927, and| hands of the public and ay 
it is believed this year’s report will | for day-to-day trading. 
show a substantial increase over this | Little Ad ‘ 
figure. There is still a great deal ittle Advantage to Compan 
more work to do before McIntyre Under the circumstances the 
: ve ©! can hope to obtain the $40,000,000 | not a great deal of advantage 
Belgium, in all probability until | ore reserves which President Bickle | would accrue to Consolidated 
such time as the proposed eastern | has set as the objective which must |ers from a split-up of its Sh 
Canadian zine reduction plants have | he reached before further mill con-| The market stability that follow 
been placed in operation. struction will be considered. It | from the wide distribution of share 
Further Financing Necessary would, therefore, appear the rumor | of a large corporation has already 
The construction of the Amulet | that shareholders may look forward | been attained by reason of 80°pe 
mill will necesitate further financing | to a share of the surplus in the form| cent of the stock being so closel 
on the part of the company as | of increased dividends, is well found-| held. And the public goodwill” 
| ed. If thi$ step is taken there is no| is a sales asset in many compal 
‘is net so necessary to this corp 
|tion which has no product to 
to the general public. ” 
On the other hand there ares 









Preparing for Production 
Development work is now 






pro- 
















for production. Diamond | 
is also being carried on 
surface in an_ exploration 






drilling 


| from 


















Working-Out Mill Plans | 
| The work of preparing plans for 











| cision to construct a 300-ton con- 
centrator. This will be a selective 
flotation copper-zine concentrator, 
and for this reason involves much 
careful study of the metallurgy of 
the Amulet ore, and will require 
many tests before the management 
will be in a position to definitely 
proceed with actual construction. 
The copper concentrates to be 
turned out. by the Amulet mill will 


































Smelter, while the zine concentrates 


will likely be shipped overseas to | +t 
bd 









ei 

























of 3,000,000 shares of $1 par value | considerable advance in the market. 
and at the time of the annual report | 

cash and investments totalled over | 

$310,000. It is thought probable the intention of the company to | tain disadvantages in splitting & 
that further financing will be done | issue rights to shareholders, refused | stock and these disadvantages # 
by issuing stock rights to share-|to committ himself, but stated | considered by the directors to t 
holders. R. E. Popham, president of | additional finances would be neces- | very important considerations. 
the company, when asked if it was | sary shortly. I. (Continued on-page 29) 










































































































_FINAL OFFERING 






OF THE UNSOLD PORTION 
OF 100,000 SHARES OF 


LOCARNO COPPE 


MINES, LIMITED 


at 25c Per Share 


An outstanding mine-in-the-making issue which we endorse and recommend as possessing 
all the factor® which make for success and in which the possibilities of loss have been 
reduced to an absolute minimum. 











Properties: Locarno owns and controls six groups of properties in the heart of 
mining areas of known copper and gold enrichment. At the present time, 
mining effort is being concentrated on the Company’s McMillan Group adjoin- 
ing the famous Richardson Mine in Nova Scotia which has produced several 
million dollars in gold. The shaft, which is down to a depth of 57 ft., isin one 
of the enriched saddle veins of the Richardson anticline all the way down and 
spectacular samples of free gold are continually being brought to the surface. 
There is no question as to the presence of valuable gold deposits on this anti- 
cline, a fact which is testified to by Nova Scotia Government maps and officers 
of the Canadian Geological Survey. The Company also controls a second 
group in Nova Scotia, completely surrounding the North Star Mine and four 
groups strategically situated in the centre of mining operations in the 
recognized enriched areas of northern Quebec where many companies are now 
carrying on successful copper and gold mining operations, 
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We recommend Locarno to the public as 
an honest mining, venture in which the 
investor’s dollar is going straight into the 
making of a mine or mines. The work 
done to date definitely proves that there 
is a possibility for immense profit in these 
shares, based on the discoveries on the 
Company’s property and in the straight- 
forward mining effort being made, 


DIRECTION 


The Company is directed by a. 
Board of business men of high 














reputation whose names are a guar- 
antee of square dealing and a run 





for its money for every dollar 
invested in the Company. 












































We have prepared a special bulletin analyzing the progress and prospects -of 
* this Company and suggest that you make use of the attached coupon and so 
secure complete information in regard to the Company’s work and plans. 


ATWELL & COMPANY 


‘‘ The House of Sexvic ”’ 
Head Office: Imperial Bank Building 
610 St. James Street, Monireal 


Montreal (Uptown), Ottawa, Quebec, Halifax, Sydney, Charlottetown, Three Rivers, 
Chicoutimi, Riviere du Loup, St. John’s, Nf!d. 




























Investment Brokers 
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Messrs. Atwell & Company, 
610 St. James Street, Montreal. 

















Without obligation, please send me your Specia! Bulletin on Locarno Copper Mines, Limited. 
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Dane ora . > Prs¥ 
— a -: | ors te i ; know the territory. : e Partnershi; Fouina rs 
a , ABANA MAN GER SPLIT-UP HELD AS od Minaker-Kirkland Reports G. A. Bagshaw, a former president| _MONTREAL.-H. H. German, unti 
: M. HINGARD & COMPANY A VALUELESS TO SMELTERS Babine Bonanza Have Little Foundation | ,¢ tie Minaker, informed The Financial recently associated with “Cah dian. 
SET I ING RECORDS + IC Hi h G d «| It is reported N. A. Timmins Inc. are | Post the property had been dormant for | Vickers, Limited, as naval architect and) 
A ¥ © LIMITED (Continued from page 28) uts is Ta eg; negotiating a deal for the Minaker | years, and he had completely forgotten | operating vice-president, has entered’; 
: (9° | Consolidated Smetcers were split, y Kirkland property adjoining Lake Shore | about jit. He knew of no deals pend- |into partnership with Walter Lambert, ? 
: A Complete and dependable Quotation Service E OPMENT let us say 100 to 1, and the shares Now 25 ft in Ore Mines on the south. The property | ing for its acquisition by new interests. naval architect and marine surveyor. | 
4 Bee therefore put at a market value of comprises four claims, a shaft was sunk ™ i latetiiesttieetaiiliittinh _—— an meet 
$x on Canadian ‘ ERE ssi im ta to-a depth of 175 feet on it a number 


. . | between four and five dollars these 
Present Program Should | could very easily be taken in hand 


A wire received from T. S. Davey, |°f years ago, and since that time it 
mine manager at the Babine-Bonanza | 448 been idle. 


Add to Ore Reserves | by pools and run up to high levels. . It is also reported that either the ae 
Considerab] | The split might even prove a danger- ior iistine Guenunatiae ts os tee alien Teck-Hughes or Lake’Shore ore dip- is 

ideradly | ous factor in this regard. The stock |that the “C” tunnel has advanced 25| Ped into the Minaker at depgh. This | W oS i 

theory is scouted by mining men who | oe ® ee 1 oe 


|obviously could be run up very /feet in ore increasing from 10 inches ; 

A. J. Keast, who made several en-| easily in boom periods or might be |to 5 feet. Westerg despatches state ee | IAAITED 
Nining Fjrokers: 

DIRECT WIRE SERVICE BOARD ROOM FA 


. . . . . . . | 
i THERINE viable records for himself and his|the subject of bear raids. that this is a large body of the highest 
466 ST. CA STREET W. crew of picked miners while conduct- Offsetting these censldeinbionn js | Stade ore ever opened up in such 
| Telephones: Queen 198 and 199 


ental Mine at Kirkland Lake last Smelters would be performing a . . : 
ie Summers out for fresh lurels, As | SUM ert ther ot gue | ra, BF actual meanarenent ne vein || We Believe 
tors See No Adva = a mine manager of Abana Mines he has | their shares available to the general | wide, according to statements made by | Th +s . 
re to Com “y m hh already set up new records that will public. Many people recognize the | those who secured the samples. at the mining invest- 
p P pany in << Ry nvr During February | limitations of their experience and| Actual et a bs = ors should always make 
. % . .}an arc e average advance s 1: . on dt : cond mine manager are: low assay $1. old, | iati ; 
roposal been over 1,000 Seek lee month | Suites i esate te tr oe 11.2 - Se teas nee lead, 43.2 a distinction 
p48 2’: . . ae S . per cent zinc, vaiue oo per ton; Al 
CLOSELY HELD drifting, raising, and crosscutting, in| term advance of mining industry in assay, $1 gold, 40 oz. at wd 79.2 soe 
Owns Only Fifth of 
anding Capital Stock 


addition to a large amount of slash-| Canada but they realize the danger | ¢ ; . ° 
; : : | § , y rea! i ent lead and trace of zinc, value | 
ing and —*, out ore bodies. In inherent in such mining speculation. | $134.28 per ton. The average value is High Grade Mines 

of Big Mining 

Company 


HaArbour 8218* — 4 Lines MONTREAL ‘| ing development work on the Contin-| of course the fact that Consolidated |Sttength on the property, samples of 
201 Sparks Street, Ottawa, Can. 


which show a steel galena of very fine 
“DEPENDABILITY OUR FOUNDATION” 


t . 
January and February over 3,000/jf they could purchase the shares |given as $106.42 per ton. The ore is ss 
+ feet of diamond drilling was done. of eo orl g Smelters at a low/|in the face of the tunnel for over 5 Promising ? 
gE This amount of development com- figure they would have a share in | feet and is still widening. _ Speculations 3 ; 
id. ae = veo the big| the development of mining in prac- ma. — ao foot samt a U P 
gold producers, although of course | ticg]] YC in Canad Qj | SRO TO. & LEVSS WIE? OS CRFEICE UP 18 CELE | nproven Fr 
in the as ‘case ~ efforts were coun ie aueieed af senaer ahahe ore and continue to the surface. P ospects cep oste on vents . 
_ . concentrated on development, where-| eyer reward there was from min- ——___- Ci le U. 
Patience makes a mine. as the other properties are engaged | ;,, ; : : | onsult Us 
yest t th ° 
ing investment in this country NEV. QUICKSILVER 


in stoping as well. This amount of| ‘Whether in time these considera- s ‘ 7 

The most modern machinery will only penetrate dovelonmeant work equals the amount | tions will weigh with the directors of | PUT UP 2,093 FLASKS BLACKBURN & CO. | In rta lu rie 

a few feet of rock face in a twenty-four hour day. riod which shows the comparison,| (°° COmPany sufficiently to offset Board Room Facilities 
y y ” Moen ac.| {he factors that are present and/Company Issues Balance ‘| 501 Atlas Bldg., Toronto, Ont. 


ts progress is sure but slow The increased footage has been ac- | have led to their decisi 
Its p . companied by a decrease in mining split the eee delaan te rae Sheet for Period Ended Elgin 5367 


sell it, there:i eas ° ° costs which have been reduced to! : " 
pa that the diese True ap reciation in the value of a share of min- $16.75 per foot for drifting and cross- |but it may be taken for granted March 


favorable to the proposal Pe ing stoc is as slow and as sure as the progress of cutting in March. in the shares is contemplated and From Our Own Correspondent Ph Harb 9 
the stock. 7 drift tha ; ; Considerable progress has been! none js likely to be even considered | MONTREAL. — Since commencement ee ee New companies have been organized in 
idated Smelters is in. g i titers ae. te etcaam made at the Abans Mine since thei tor a long time yet. of production in September 5, 1928, Ne- the last few months. to develop oil. lan 
that is quite different from 3 ful i t di ket fi ‘ ee ms Mt oa soa A Maurice vada Quicksilver Mines has produced with the result that many thousands - 
SET pe pre nighenr-giedloprcnation ea oy bered in his report issued in Febru-| STADACONA-ROUYN __ | 1, 1528. shipments amounted to 1.810 : people have become interested in stock 
the Canadvan berintoe. 38 “| and build their market s on the bed- ary, estimated’ there were 104,700 | F | danke and aot abate Dare GUEROE C.N.MAYWOOD&COMPANY |\f| Gur Private markets. . 
D there ta ee oa 1° rock of proven values. tons of partially developed ore in No. | IS SHAPING UP WELL | The balance sheet at March 31, 1929, Mining Brokers and Equipment | sane Through our extensive private wire sys- 
S practically no ‘ . 1 and 2 orebodies on the west side reveals current assets totalling $58,- Engineers : tem we are givin w. the latest devel- 
y of C. P. R. ever ; : 7 249, and fixed assets of $2,183,391, of , WE SPECIALI Service. © are giving news 0 e 
oldings to get hate Sinks of the diabase dyke and No. 3 on — eee which properties and mining rights are MINE DEVELOPMENT opments to our clients. In this manner they - 
is . the east side. a ROUYN. — Important developments valued at $2,057,899. 801 Credit Foncier Bidg., | keep in close touch with the progress of 


om Our Own Correspeadent 
TREAL.—There seem 
le possibility of a spaie _ 
es of Consolidated Smelters, 
he stock is selling at over 
hare and thus has a trading 
at puts it beyond the ability 
ordinary small investor to 





Proving cf Turner Valley as one of the 
1184 Phillips PI atempene say ee oil = the eons —_ 

a . + ace, responsible for the rapid strides e de- 

that at the present time no split-up i Montreal, Que. | velopment of potential oil fields in Alberta. 


Se ene er a ee ae once sd hight linn Ame angle abla 


- P. R. consi : : ; } ) I 
nsiders Consoli- are taking place at Stadacona-Rouyn’s | “7 iabilities include a loan account of | operations in the fields. 
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Bithe woasty 400 renee a. S P te & C L ainsi ood te | Pelletier Lake property. Crosscutting | ¢¢¢500, accounts payable of $3,815 and Vancouver, B.C. | 
d the nearly 100 properties =: J. £ aterson On. td. Four machine drills and two dia-| is now underway on the 300-ft. level, | 2¢eried pay roll of $2,741. Capital stock Our Semi-Monthly Stock and Bond Re- 
owned, operated or under i. MINING STOCK BR mond drills have been employed since north and south from the shaft. North lis shown at $2,000,000, and surplus is ports, which will be mailed free on request, 
the company represent } OKERS the first of the year blocking out ore | °f the shaft the work is being carried | $167,584. contain a summary of the outstanding 
on the 100, 200 and 300-ft. levels and | 0", U"der Pelletier Lake, and about 50 Following is a statement of net re- We Bay and Sel: developments in the oil fields and will be 


’s interest in the mining F 25 W ; 
‘ome Office: ‘est Richmond Street, Toronto . feet of crosscutting has been done to . : 
: exploring below to the 500-ft. level. | date in this ground and an equal foot- |¢¢/Pts: onen.t5e GOLD ROCK MINING invaluable to those interested in 
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nt of Canada. Another. 
nt of the stock ‘is held by ie. Out of Town Offices: t is expected that when this work | age south of the shaft. eee 


ders such as Ogilvie Flour Lae Blamilton, - «+ Ontario 2008 West Dundes Btrest. is completed about the middle of May| Under Pelletier Lake, heavy mineral- » aa 
mpany and other investing ae 6t. Catharines, Ontario se Beer . a considerable addition will be made | ization is present, and considerable free $245,222 Fisca: Agent. 
ms that have no present Bae, Niagare Falls, - ; ; & Dundas to the reserves reported by Mr. Sum-| £0!d in evidence. According to Murray seeeeees 77,638 NICHOL ] ol, urt O. t yo 


of selling the shares Thi ; Winnipeg, « Manitoba mee merhayes Kennedy, the consulting engineer, the "$167,584 FISCAL 
, > Wi ‘ vein uncovered on the surface with aes, . CORPORATION 
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at only about 20 per cent Beas Montreal, <« + Quebec Cor. Yonge & Wellington It was recently officially reported * _ cre wa 301 Ott 
ock is outstanding in the } that the six diamond drill holes which | fe tut on the 00-[6, level about. 70 | Locarno Developments _Aerncanersat bette tans INVESTMENTS 
the public and available — i cut the ore zone on the west side of | fect north of the shaft. This work A P : Satisf 3 
b-day trading. the dyke at about 500 feet, gave an| should be completed in about 10 days. re Proving Satis actory | Branches: London, Eng., Toronto, Winnipeg, Regina, Calgary, 


average of 21 feet in width for 200 Stadacona is located in the Temiska- From Our Own Correspondent Listed and Unlisted Stocks Nelson, Victoria and Seattle. 


dvantage to Company — es 3 feet in length and an average value | ming Sediments and in the zone which | MONTREAL.—Shaft sinking opera- Bought and Sold Members ‘Vancouver, Viclesls,  Calgary,: Wineieant Sa 
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he circumstances there is + of $24.30. This should add consid-|'U"s east from the Kirkland Lake area | tions on the McMillan property of Lo- Reliab! 
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» corporation has already ai MANITOBA TIN FIELD the decision has been made to sink sone on the main projection of the Savnronee “Exchange Gide. ‘Gontres! 

ned by reason of 80 per - Apply the new three compartment shaft to| NELSON.—B. C. annual meeting of |Richardson anticline which traverses 


f- to 
Mahe stock being so closely | fo a>.- SIMPSON & MITCHELL the 500-ft. level as recently announc-: | Whitewater Mines, failing a second | the entire width of the McMillan prop- 
the public goodwill that Members Mining Section Winnipeg Stock Exchange ed. We understand that this shaft is | time to get a quorum of fifty per cent | erty. 
asset in many companies > 


ecessary to this corpora- 
has no product to sell S diabase dyke is being rapidly ad-| Vancouver, president; W. H. Burgess, |energetic drifting and cross-cutting 


eral public. . vanced and some new ore has been | Kaslo, managing director; James R.|campaign. The erection of buildings was 
pther hand there ate’ cer- Sie anapeg es — a See - _— = dia-| Court, London, England; D. McLeod jand installation of mining machinery we 
antages in splitting the i ¢€ P mond drilling on that side has not’ and F. R. Glover, Vancouver and James |has been completed. : . : . 
- . i > 7 L a E S os | 2 " been so satisfactory. Anderson, Kaslo. Exploration of Locarno’s second Nova ae 
. ‘ a 


|of stock at Kaslo, Wednesday, retiring ‘ Locarno’s plans aon Soe contae - 
board is automatically re-elected. It | for a continuation of the shaft to depth, 
work east of mete | of Maj.-Gen. J. W. Stewart, |the establishment of stations and an 


.| now underway. 


701 Union Trust Building 
WINNIPEG Phone 26365 


In the meantime, 


these disady 
by the auc ak a4 -~----—__ $$ —____—___—— | Scotia group, which covers a section of | 
: the bed Isaac’s Harbor, is also planned. 


rtant considerations. a : . 
7 | | BRITISH COLUMBIA INVESTMENTS sesh dnelon thy joker Seavey to | Incorporated 
BONDS - STOCKS - _ MORTGAGES Dufresnoy and Clericy Townships. 
Underwriting and Distributing of Securities. Erection of camp buildings and the 


d Unlisted ks and Bonds. an . a. wae 
 Smawnen, BROEN & CO. LTD. ees 2 6 ee Oe Balance Sheet—3 1st March, 1929 


Vf ae ig or i a e 34 e Cc = | Central Bidg., Correspondents of Rogers Bidg.. 
7 Victoria, B.C. Logan & Bryan Vancouver, B.C. 


tinued on-page 29) 


- ASSETS 


weds Bee a eos S ; — —— - | C Assets: | 
— —_—_E_____| Turner Valley |  adinaiee Stock . $ 2,668.00 


1 . Quicksilver in Transit 2... cccccoceccecdicceve 30,160.00 
Oil Companies | Bank account ......... Wagewycnssacodeevcakt nn 


In the recently prepared Stores ever eerreeeeeses 4,672.17 $ 58,249.65 


circular we have dealt with 
some of the leading com- Fixed Assets: 


: . O e | 7 

| A panies operating in the Properties, Mining Rights, etc. ......++++++-. 2,057,899.87 
i | Turner Valley, and among | Wine DSveleneNON oa iad ce cicccgccctgcesedes 56,782.96 
F ’ |] others the following: Plant- Bewipment«.<..cccessswesvwerseccees 61,715.60 


Camp Equipment ..... LV sskbeud «eutedkame thas 2,991.43 
Se ee Buildings occcccccccdsccccvestesesdsecscued 4,001.68  2,183,391.54 


vex tenants of this new building || ene, | ae 


possessing 4 ; - McLEOD OIL eo ee 
have been McDOUGALL SEGUR een, sesesee $ 66,500.00 
OKALTA Accounts Payable ........ oo vivecus 3,815.45 


the heart of N THE heart of Toronto—Uni- i Gane: aunsibdl on coutieaiinn. Remad Uae BNE cach iusivaaseivercacces 3,741.72 $ 74,057.17 


present time if versity Avenue at Dundas—yet ‘ | ° 1 ’ Fixed Liabilities: 
roup adjoin- ; he grime of congested 5 = McCuaig Bros. Capital Stock ..... 2,000,000.00 
| ee ee 7 fini) ° Maa | & ¢- | Net Receipts from Operations for 7 mos. 


oe districts, away from traffic snarls for Depreciation, Depletion and U. S. Income Tax 
is i 1Stric ’ or Depreciation, Depletion and U.5. : 
Pann one ; . Members M: | Sales Quicksilver scuewedh abuestss 242,554.42 


on ene stands the new building of the MacLean Exe: Quicksilver on Hand .......ccsccseess 2,668.00 


the surface. 4 » ee Members M« 
on this anti- 1, —_ Publishing Co. Mav ' 245,222.42 


and officers | It is ultra-modern in construction and 1420 Peel Street | Operating Expenses ...cceseccsesececseeeees —  17,688.40° ~ 167,584.02 


Is a second . Pt 7606 
contains every wanted convenience for the UPtown aanaae 


ons. in the i i 276 St. James Street | | 
ions in the efficient carrying on of present day business. HArbour 9151 Audited and certified correct, in accordance with our report 
Two passenger elevators of latest design and 


Sips P. S. Ross & Sons 
a freight elevator assure efficient transpor- Sian sta ai 9 Gone 
tation of personnel and merchandise. Ex- 


terior and lobbies are attractive and the 
building has light on all four sides. 
fit in these Toronto’s business growth is to the north CORPORATION 


ries on. the and West; University Avenue is being trans- PANES ES «AE L i Agents in B.C. Commonwealth Securities Limited — 
Sipe aap > formed into one of the great avenues of Ae i) = | CHAFFEY, FRASER, 


ade, 
| America and here, in the very march of aoe - aoe ~ | OPERATIONS: 
i i ilding rears itse iL 2 ae _. os oo ., SS ee ee ductiv erations of the company commenced 5th September, 1928, and the pro- 
—- this modern office - type of ead ae. a oe i . & Vancouver seatieat of Quicksilver to 31st March, 1929, was 2,093 flasks of 76 lbs. 1 oz. each. (See 
a truly ideal location for almost any typ PARP See ie 1 el i See . 
pe — re | Shipments of Quicksilver and net ree an — ee amounted to 
‘ R 4 Pai fo a oF ee age 1,810 flasks, and net returns on same 394.42. ee Schedule D). 
ine floors are already occu seaa” heel Rb some | ve Schedul | 
; Seven of the : I the sth and the baa i eer eal Henry J. Stewart In addition to the above, there were 260 flasks of Quicksilver in transit, and 28 flasks 
; pied ; there remain for renta €5 Rh ag et ah ica : Mining Engineer on hand as at 31st March, 1929, making a total of 2,093 flasks as per Schedule C. | 


as feet ae oto | 
8th, each comprising about 7,000 square — Exploration and Mining We have obtained confirmation of the number of flasks in transit by direct communica- 
net, after deducting elevators, wash rooms, Programs tion with the consignees. The flasks on hand. were personally inspected by us. 


etc. 523 Insurance Exchange Bldg. | We have personally inspected the mine workings and the mine plant.of the company 
he land was pur MONTREAL and were very favorably impressed with the condition of the plant and the efficient 
Rentals are low as the Jan ce i anitiat | methods of operation. 
to 
chased before the recent boom doubled and Address all inquiries The operating personnel of the company appeared to.us to be thoroughly capable and 


° ° *. dictri efficient and the general organization and management to be of a very high standard. 
trebled prices in this district. The Chartered Trust and Executor Co. ‘|| J.T. DONALD & Co. stale 


To summarize: the MacLean ie ee LIMITED AUDIT: 
=. 4° : ity, idea Ki t. West ; i We have verified all financial transactions-of the company from the date of its inception to 
Company’s building offers: modernity, 34 King Chemical Engineers | 31st March, 1929, and certify that, in our opinion, the attached Balance Sheet correctly repre- 


lighting, interior and exterior beauty, central Toronto, Ont. Consulting Chemists sents the financial position of the company as at 31st March, 1929, and the result of its 
ghting, sae oe traffic problems, Analysts - Assayers operations for the period audited by us. 
ocation, Ireedom 4 low rent. Inspecting and Testing Respectfully submitted, ‘ 
street cars that stop at the door and low Engi P. 8. ROSS & SONS, 
mGeere ‘Chartered Accountants. 


40-42 Belmont St. 71-73 Fighmand St, '. 
MONTREAL TOWONTO-. 
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__NITRE CAKE PLANT 

IS TO BE BUILT 
AT COPPER CLIFF 


Canadian Industries Ltd. 
to Supply International 
Nickel with Product 


International Nickel has completed 
| @ contract with Canadian Industries 
» Ltd., whereby the lgtter will erect 

a chemical plant at Copper Cliff 
. Ont., to manufacture nitre cake, 
which is used in refining nickel. 
Under the arrangement entered into, 
Canadian Industries will use sulphur 
fumes from Nickel’s smelter to man- 
ufacture sulphuric acid, a necessary 
- ingredient in the manufacture of 
’ mitre cake. The contract calls for a 
ten year’s supply of nitre cake, and 
, is renewable. ; 
_ Particulars regarding this latest 
_ project were* given Nickel share- 
; folders at the recent special general 
_ meeting held in Toronto April 19, 
having been adjourned from March 


a 29. 
The meeting was called for the 
* purpose of authorizing the exchange 
- of old shares for the new. Reports 
' showed that 99.6 per cent. of the 
preferred shares, and 99.7 per cent 
_ ofthe common had been deposited 
_ for exchange. It was deemed advis- 
able to give shareholders who had 
not already deposited their old shares 
further time to do so, and the meet- 
ing was therefore adjourned to 

June 19. 

' Over 6,000,000 shares of the 11,- 
_ 258,208 shares of common stock out- 
+ standing, were represented at the 
* meeting. - 

' J. L. Agnew, vice-president, de- 
tailed progress being made with the 
- company’s present construction pro- | 
and answered a number of 
_ questions put by shareholders. 

_ “World demand for nickel,” he 
stated, “has increased over 100 per 
cent during the last year and at the 

- present time demand is fully up to 
productive capacity. We are meet- 
; oe this situation by constructing 
- three more electrolytic units at Port 
’ Colborne. This new capacity should 
© be available by the fall of this year. 
+ “The new smelter at Copper Cliff, 

_ which since the original plans were 
' completed has been increased 60 per 
cent, is being pushed to completion 

as rapidly as possible. 


Operating at Capacity 

“At the present time all of the 
company’s mines, smelters and re- 
_ fineries are operating to capacity. 
_ Additional facilities are being pro- 
_ vided to meet the rapidly increasing 
_£ demand for nickel. 
_ + “In the annual report it was stated 

that precious metals values in the 
_ Frood area were to be determined 
_ by smelting average samples of ore 
_ from various locations in the mine. 
+ While our metallurgists and assay- 
- ers have not completed their work, 
initial assays indicate satisfactory 
results. 'When the final results are 
obtained our shareholders will be ad- 
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= In answering a shareholder's ques- 
tion, Mr. Agnew stated that opera- 
‘tions at the property would be regu- 
Ns by the demand for nickel. He 
stated that they could sell all the 
copper they could produce, but not 
all the nickel. ~ 
+ Another shareholder asked as to 
_ the connection of the Lindsley inter- 
. ests and Ventures with the new cop- 
refinery. Mr. Agnew answered 
hat he knew of no connection of 
these interests with the refinery. 


ST. ANTHONY GOLD 
_ PROGRESS REPORT 
IS. ENCOURAGING 


. Mine is Amply Financed— 
_ . . All Supplies Delivered— | 
"~~; ‘Mine Dewatered | 


Conditions at the St. Anthony | 
» Gold Mines have never looked better 
* since the present management took 
charge, according to a progress re- 
port issued by the company. All | 


supplies were delivered prior to the | 
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~ break-up, the underground workings 
» dewatered, and a complete resamp- 
* ling of the entire mine is now in| 
_ progress. The report covers the | 
ae from Feb. 11 to April 16. 
- It follows:— 


All Supplies Dejivered 


. “With the arrival in the city of the | 
operating mine manager, we wish to | 
set forth the progress work done at the | 
property since last reported as of Feb- | 
ruary 11, 1929. 

“The despatch in which the supplies | 
had to be delivered to the mine re- 
tarded to a great extent our prepar- 
ing the mine and mill for actual oper- 
. ation and production. In the opinion 
-, of the management it was more impor- 
tant to get the fuel and all supplies 
delivered at the property before 


; 










spring break-up, as the uncertainty of 
the. weather conditions during this 
winter season made it difficult to plan 
very far ahead at any time. With this 
in mind all orders were placed for 
supplies to carry on operations for 
the next four or five months and to 
date some forty-five cars of freight 
have been delivered to the mine. This 
includes some 1,500 tons of coal, dyna- 
mite and supplies including new ma- 
chine drills, drill steel, iron pipe, hard- 
ware, complete new assay office equip- 
ment, Fordson tractor, sleighs, 36-ft. 
motor launch, oils, lumber, mine tim- | 
ber, paint, etc. A new dynamite maga- | 
zine has been erected and now holds | 
the dynamite supply. The year's re- | 
quirements of ice has been put up in | 
the ice house. 


Baye Expended Over $78,000 

“To date some $76,781 has been spent | 
on the property since October 1, 1928. | 
This money has been expended for | 
diamond drilling, payroll, equipment | 
and supplies, all of which has been | 
paid for. The company is amply fin- 
anced for all its present requirements. | 

“Underground the mine is free from | 
water to the 350-ft. level and at the 
present rate of progress the mine 
should be completely dewatered within 
the next two weeks. In the upper lev- 
els the mine timber is now being re- 
paired, manways put in proper shape, | 
underground hoists overhauled and the | 
entire underground workings put in|! 
order to carry on mining operations | 
with safety. 


Assays Are Encouraging 


“Four headings on the first level. 
showed ore in the face of the drifts, 
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couraging. At another point on the! 
first level a hand-picked sample from | 
the bottom of the drift disclosed a vein 
about 20 inches in width which shows | 
free gold and according to mine rec- 
ords available no work has been a 
=. on this vein below the first level at | 
this point. Two other hand-picked | 
samples were taken; one from the ah 
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assays from which were decidedly en- | & 


ft. level has high-grade ore. A third 
hand-picked sample taken from the 
150-ft. level south of the shaft also dis- 
closed high-grade ore. The three hand- 
picked samples have not been assayed 
as it is quite apparent that the gold 
content would give high values. The 
programme of the management is now 
to completely resample and re-assay 
the entire mine to the 525-ft. horizon. 
A crew of samplers and assayers are 
now available to carry on this work. 
From a general view of conditions un- 
derground it would appear that you 
have a very promising property. 


Diamond Drilling 's Completed 


“On the completion of the No, 5 dia- 
mond drill hole at a depth of 1,110 feet, 
it was decided to discontinue:the dia- 
mond drilling for the present. At a 
depth of 873 feet extraordinary gold 
values were encountered. In the same 
diamond drill hole from the 873-ft. to 
the 1,110-ft. horizon, eight additional 
samples were taken. The sample taken 
at 1,102 feet showed that the vein en- 
countered was some 30 inches in width 
and gave very encouraging gold re- 
sults. As a matter of fact from the 
majority of the samples taken in No. 5 
diamond drill hole gold values were 
obtained. In all, 3,030 feet of diamond 
drilling was done on the property. 


Conditions at the property never 
looked better since the present man- 
agement took charge of the mine and 
it is anticipated that without any un- 
foreseen obstacles the mine and mill 
should be operating successfully in a 
short period of time. 
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GEORGE COPPER 
DRILLING RESULTS 
ARE INDIFFERENT 


Believe Further Work War- 
ranted Because of Cop- 
per Showing 


Results obtained by George Cop- 
per Mines, as outlined to sharehold- 
ers in the report at the annual meet- 
ing recently held in Victoria, have 
not been over encouraging, although 
it is stated latter drilling operations 
which indicated a mineralized bed 
carrying 3 per cent copper values 
over a 10 foot width seemed to war- 
rant further work at a lower eleva- 
tion. 

The results of the drilling opera- 
tions were detailed as follows: 


Drilled Six Holes 


“Six holes in all have been drilled, 
No. 1, completed in 1927 to a depth 
of 1,174 feet; No. 2, drilled in 1927 to 
1,027 feet, and continued in 1928 to a 
depth of 1,361 feet. Drilling for the 
1928 season amounted to 4,495 feet, 
giving a total to date of 6,696 feet. 

“It was found necessary for the pro- 
tection of the drill crews to cut dia- 
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mond drill stations in the rock. These 
six holes prospect the vein at a depth 
of from 600 feet to 1,100 feet below 
the outcrops and cover a length along | 
the strike of about 1,600 feet. Holes | 
| drilled for the “blue,” “white” and | 
“green” veins did not encounter any- | 
thing of promise at the points where | 
; ore was expected. 


Find 10 Feet of 3 Per Cent Copper 

“Holes No. 4 and 6 drilled from the 
small prospect tunnel above the camp 
encountered some mineralized ground 
over a mineable width of about 10 feet, 
assaying about three per cent copper. 
This Vein is located less than 100 fect 
from the collar of*No. 4 hole and about 
200 feet from the collar of No. 6 hole. 
A few other assays of better than two 
per cent copper were obtained in the 
first two hundred feet of both holes. 
The samples assayed a trace of gold 
and less than half an ounce in silver. 

“This showing seems worthy of 
further work at a lower elevation. At 
present, the work has not given any 
definite idea of the strike and dip, but 
apparently a mineralized bed has been 
cut.” 


TRAIL SMELTER ORE RECEIPTS 


The Consolidated Mining and Smelt- 
ing Company of Canada reports ore 
receipts at Trail Smelter from April 
8 to April 14, 1929, inclusive, and from 
Jan. 1, 1929, to date, in tons, as follows: 
Company’s mines ...-+. 12,824 146,108 
Other MineS «.eoeeees 498 7,739 


13,322 153,847 





option: 





feet. 





Capital—600,000 Shares of No Par Value 


Low Capitalization—Selected Acreage 


735 acres on structure in Turner Valley, Milk River and Monarch Structure. First 
well site, westerly three-quarters of south half of L.S.D. 4-31-19 W of 5th. Royalite, 
Mid-west, Foothills and Wayne Oils Ltd. own balance of acreage. 


P showing ine Hew Black Diamond Strueture 
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Elstone-Dunkin Work is 
Helpful to Oriole Mines 


Do 900 Feet of Trenching 


“Interesting information is being re- 
ceived as a result of work previously 
accomplished on Oriole Mines option 
in the East Kirkland Lake district. Over 
a width of twenty-five feet, the sur- 
face had been stripped and considerable 
trenching done for a distance of 900 
This development shows an ex- 
posure of quartz and vein matter, 
which had been uncovered for the en- 
tire distance, 
width of 18 feet. Open cross-cuts were 
put in, on the old workings, at inter- 
vals of about 150 feet and to a depth 
of about 10 feet, which shows up the 
vein structure in good form. Some 
stripping had also been done near the 
north-east corner of Claim No, L-5732, 
where a promising vein was uncovered. 
There seems to be no doubt but that 
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vein mentioned above. 
A vigorous campaign of 
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N C. EDDIS & SONS 


Establishca 1895 


Federal Building, Toronto 
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OFFICERS AND 
DIRECTORS 






PRESIDENT— 
William G. Stinson, Esq. 
Engineer, Canadian National 





Railways, Calgary, Alberta, Can- 
ada. 


VICE-PRESIDENT— 
Malcolm Patrick Boyd, 
Esq. 

Oil Broker, Director Mill City 
Oils Limited, Ditector Roselite 


Oils Limited, Calgary, Alberta, 
Canada. 


DIRECTOR— 


M. Lee Dobson, Esq. 


Oil Field Superintendent, late Oil 
Field Superintendent Rose Oil 
Company Limited, Field Super- 
intendent Roselite Oils Limited, 
Shelby, Montana, U.S.A. 


DIRECTOR— 
John S. Bowron, Esq. 


Director Mill City Oils, Limited, 
late Secretary-Treasurer Rose Oi] 
Company, Limited, Calgary, Al- 
berta, Canada. 
DIRECTOR— 
William Neerman, Esq. 
Capitalist, Alton, Illinois, U.S.A. 
SECRETARY-TREASURER— 
John S. Bowron, Esq. 
Calgary, Alberta, Canada. 
AUDITOR— 


Andrew L. Stevens, 
Esq., C.A. 

Calgary, Alberta, Canada. 
SOLICITOR— 
Hugh L. O’Rourke, Esq. 
Calgary, Alberta, Canada. 
BANKERS— 
Imperial Bank of 

Canada 

Calgary, Alberta, Canada. 


FIELD SUPERINTENDENT— 


M. Lee Dobson, Esq. - 


(statis, Montana, U.S.A, 
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Following Shares . When 
They Were Begging in 
January, 1928: 
I iis vicinxes aebinas 20¢ 
Me PO MONS. sce dasseeens 18¢ 
BRITISH DOMINION ...........19¢ 
DALHOUSIE ........... 060000 .Oae 
DEVENISH ............ ediinirias 18¢ 
ILLINOIS-ALBERTA ..........27'%e 
EE sicceviscnans sredeces MUee 
McDOUGALL EX. .......00000...65€ 
NEW McDOUGAL ..... enancack 40c 
WE 65. Shecnseteess Sebshohs $1.85 
iis cacenken ococces Saige 
MID-WEST ........ fodiens ethics 12¢ 
DEMEET isésivesocas sedaaas 18¢ 
PNET vce vesessees oo eee $30.00 
SE sons cass vadva pekeeet 70¢ 
BLACK DIAMOND .............. lle 


You are offered one more chance 
to get in at the bottom. 


We Recommend 
Mid-Royal Oils, 
Limited As An At- 


tractive Speculation. 


Phone M 5368 


Sutcliffe Company Ltd. 


ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


this vein is a continuation of the large 


surface 
work is now in progress under the dir- 

Oriole Mines has issued the follow-| ection of Oriole’s engineer. This work 
ing progress report on the Elstone-| will act as a guide for the spotting of 
Dunkin property in Eastern Kirkland | diamond drill holes, which it is ex- 
on which it is exercising a working | pected will be put down upon com- 
| pletion of the surface campaign.’ 


Astoria Rouyn Completes | 
Transport of Supplies | Vf, 


MONTREAL, — Transportation 


plant and supplies for operations on 
the property of Astoria Rouyn Mines 
has practically been completed. The 











PRE-LISTING OFFERING OF 


MID-ROYAL OILS, 


PRICE i 
29 





THE POLICY OF MID-ROYAL’ OILS, 


on experience of years in the production, the handling ~ 
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compressor and hoist have been in- | hauled into the 
stalled, and both machines are running | buildin have been ere 
smoothly. It has been decided to en-| smith 7 compressor 
large number 3 pif to shaft size, and 
the necessary work is being under-j|chinery insta}led, 
taken. The plant is working 

All the shaft timber and lumber re- | and opefations are proc 
;quired for building has now been!ly as conditions permit, 
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LIMITED 


The policy of the Directorate is simple and based 


of oil and payment of dividends, 


The acreage is on structure and is considered 


ample to drill four wells to the limestone, and have 
plenty of room to drill any offsets. 


This plan necessitates only a small capitalization. 
Small capitalization means fewer shareholders to 


divide the profits with. 


Small capitalization is vital’ to the question of © 


profits. 


One well of 100 barrels a day at prevailing prices 


should earn for the company $2.00 per share per 
annum on the total capitalization. 


The acreage is ample for four wells and probably 


several offsets. 


profit per share can be easily figured. 


If these were all 100-barrel wells, the annual 


But the Okalta, approximately one mile due north 


on the structure, is the largest well in the field, good 
for 500 to 1000 barrels per day. So it is impossible 
to place an estimate on the probable production of 
MID-ROYAL OILS, LIMITED. 


from all angles. 


Get a pencil and paper and analyze the offering 
Examine the acreage, structure, 


capitalization, initial offering price, experienced man- 
agement, the essential factors in the production of 
dividends from oil or naphtha. 


The Directors of MID-ROYAL, backed by a wealth 


of practical experience, offer the public an oppor- 
tunity to participate in a public offering, which in 
their judgment allows every chance for enhancement 
in the price of shares as well as reaping of dividends, 


ACTION 


Mr. Lee Dobson, Field Superintendent of the 


Company, was in town last week arranging for the 
latest, heaviest standing drilling machinery that 
money can buy.. 


The crews of expert drillers have also been 


arranged for, and work will commence as soon as the 
issue is completed. 
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RESERVATION BLANK 
Application for Shares in Mid-Royal Oils, Ltd. 


M. P. BOYD & COMPANY, 
508 Maclean Block. Calgary, Alberta. 


Oe GOP WR 8 ci nilevdunehesecbaneas shares of Mid-Royal Oils Limited 


at $1.25 each (no par value) on the understanding that these shares are 
non-asessable and do not involve personal liability. I enclose herewith 


cheque, money order or bank draft for $.......... Cheats ded ce eeeasees - orl 


enclose herewith 


CRORE Oe ee Oe eee Eee eeeee 


04bhebdebusbnkal ous es cunede pends eacedeubeaiew an oil stock listed on the 
Calgary Stock Exchange, which you are to apply at market price on m 
application for Mid-Royal Oils Limited. . 7 


M. P. Boyd & Company reserves the right to refuse to accept any such 
shares, in which event my shares are to be returned to me within 24 hours 
of receipt by registered mail. I agree to accept any lesser amount reserved 
for me, and I will accept a refund of cash on any portion not accepted. 


DONS kc ccncuinsuscedsun Coccgccccccccccce covcce 39 vc 


SEGUE RAGIN cc iconncdcnscsdsacecdibaccsciuucs eecccesce eeeccce 


Signed 
Make All Remittances Payable to M. P. BOYD & COMPANY 


ee een es ene eenanas np anes anus cbenin caeetidenahananiosnanstl 


Make Application for Shares to 


M. P. BOYD & COMPANY 


508 Maclean Block, CALGARY, ALBERTA : 
REFERENCE: Imperial Bank of Canada 
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TESOL Eee 


(PEO > SHEE Finer 


: treal Mining Exchange 
"Members mead jor . 


PROSPECTORS 
NOUN EO 
111 Mountain Hill,’ 

Quebec, 


Free Manual 


binerote ong ed New York Stocks, 
- wish se ion ares frwin 1906 to 


te. Abo gives high and 
, dividends, ei. ’ 


New York Cotton. (1 -ag0 Grain, 


: Por sour FREE copy tolay Deet. A-24 
“H.C. SCHAUBLE & CO. 
_ 4,19 Wall Street, New York 


LOTT & CO. 
BROKERS 


“Stocks - Bonds - Investments 
‘ Real Estate - Loans 


Member 
Calgary Stock Exchange 


Information given on 
ALBERTA OIL STOCKS 


SUDBURY AREA 
= MINES LIMITED 


PROPERTIES, MINES, 
SECURITIES | 
Room 513-515 Lister Block 
HAMILTON, ONTARIO 


Mailed upon request. 
W. IRWIN CO. LETED 


. F. 
Members Vancouver Stoc hange 


"425 Howe St., Vancouver, B.C. 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702. Temple Bidg., 
Toronto 
Tel. Elgin 5516 


OKERS 
47 James St. 8. Hamilton, Ont. 


Branches: 
on Catheris Guelph 
t. nes uelp! 
_—_ Owen Sound 
Orders executed on all exchanges. 


We recommend 
at Market 


Sudbury Nickel & 
Copper 

Bobjo 

East Crest Oil 

McVittie Graham 


jay L. Franas & Co 


45 Richmond St. West, 
Toronto 2 


Waverley 2711-2-3 
Cable Jayfranc 
_ Member of Unlisted Stock Market 


SWEDISH AMERICAN 

PROSPECTING COMPANY OF 

CANADA, LIMITED 

1011 Metropolitan Bidg., 
Torente 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 


METHODS 


1805 Sterling Tower, Bay and Richmond 
Sts., Toronto 2, Ont., Adelaide 9730. 
25 Broadway, New York City. 


JOSEPH BrocHy 


eee 


TREADWELL-YUKON |Casey Mountain 
OTHER PROPERTIES Reports Progress 
FINANCE ERRINGTON to Shareholders 


Wernecke And Tybo May 
Earn $1,500,000 
In 1929 


Funds for the further development 
of Treadwell-Yukon’s Errington mine 
in the Sudbury District will be fi- 


;aanced from earnings of the com- 


pany’s Wernecke and Tybo properties 
in the Yukon and Nevada respective- 
ly, President F. W. Bradley states in 
the annual report of the Treadwell- 
Yukon Co. 

It is estimated the combined oper- 


ating profit of the Wernecke and/ A 


Tybo will amount to at least $1,500,- 
000 in 1929. 


Wernecke operations show gross} 1 


of $1,903,722 for 1928, against $899,- 
641 in the preceding year, and net 
after depreciation and depletion of 
$328,564 against a deficit of$3,818 
in 1927. 

Expenditures on the Errington 
property were $173,498 in 1928, 
against $69,723 in 1927, and interest 
charges and write-offs against Tybo 
and other Nevada properties were 
$48,899, against $19,248. Writeoff 
of McGrath property in Alaska was 
also completed during the year. After 
all these write-offs, profit and loss 
deficit was $321,499, against $339,- 
594 at the end of 1927. 

Treadwell Yukon’s liability of 6 per 
cent notes at the end of 1928 was 
$1,519,660 to Bunker Hill & Sullivan, 
$2,466,514 to Alaska Treadwell, $413,- 
630 to Alaska Mexican and $150,583 
to Alaska United, a total of $4,- 
550,388, against $2,273,804 at the end 
of 1927. 

It is proposed to finance further 
development of the Errington at the 
rate of $500,000 a year by earnings 
from the company’s other properties 
until a broad development plan is 
arranged. 


Goodfish Suspends 
All Underground Work 


Goodfish Mines is reported to have 
suspended underground operations and 
is now engaged in a diamond drilling 
campaign from surface. Work under- 
ground to date has placed considerable 
low grade ore in sight, and if diamond 
drilling should indicate the presence of 
a high grade sweetener it is believed 
Goodfish could be made a profitable un- 
dertaking. 

It is reported the company {fs now 


negotiating for control of a Gowganda | Keora M.. . 


property. 


18 claims tin Bernic- 
Shatford Lake area 
located centre of Jack 
Nutt Holdings. Also 
24 claims Gem Lake 
district. To those in- 
terested in organiza- 
tion of Company for 
development of prop- 
erty, or purchase out- 
right, maps and full 
details can be had by 
writing office, 708A 
McIntyre Block, Win- 
nipeg, Man. 


WANTED 
Salesmen or Brokers for 
OUTSTANDING MINING ISSUE 
highly endorsed by Government Reports. 
Write, wire or call Fiscal Agents of 


YUKON GOLD MINES, Ltd. 
Rm. 522, 837 Hastings St. W. 
Vancouver, B.C. 


WILFRID BrocHy 


BROCHU & COMPANY 


Members Montreai Curb Market 


915 Transportation Building 


HArbour $225%* 


Direct private wire to Toronto ' 


Specialists in Canadian Mining Stocks 
Listed and Unlisted 


‘| Gold Reef ,, 


_The Casey Mountain Operating Syn- 
dicate which is developing a group of 
300 acres of claims adjoining Bobjo 
Mines at East Clearwater Lake in the 


THE FINANCIAL POST 


McKinley Securities Co. 
to Issue Report Soon 


Red Lake Mining District, in a progress 
report issued to shareholders, reports 
a vein from eight to ten feet wide has 
been uncovered in a quartz dome struc- 
ture. Stripping to date, it states, shows 
it to be heading in a straight line for 
the Bobjo high-grade gold break to 
the west. 


Sampling of the vein is in progress, 
and when conditions permit, these will 
be sent out for sampling. The manage- 
ment is confident good values will be 
obtained. 


Mining Stock Quotations 


Week Ending April 23 


High Low 
for wk. for wk, 
2.40 

.12 


Abana..,., $1 
Aconda..., 1 
Aladdin ,. .. None 
Albain M.., 

Algonquin., 
Amity C.... 
Amulet..., 
Ankerite.., 


Pe ee Bt Bek ft et fed et ll et tet 


Baltac.. ... 
Barry Holl.. 1 
Base Metals L1 
Bathurst. ..None 
Bayview... 265c. 
B’Wana.... 
Bedford..., 1 
Bidgood.... 1 
Big Missouri 1 
Boischatel .. None 
Buckingham 1 
Bunker Hill None 
Cambro.... 1 
Can. Lorraine 1 
Capitol R., 1 
Capitol S.., 1 
Castle Tre.. 1 
1 
1 


None 
1 


Coast Copper 5 
Col. Kirke 1 
Coniagas.., 5 
Coniaurum. 5 
Cons. Smelter 25 
Cork Prov., 25c. 1,700,000 
Corona..... 1 2,600,000 
Crown Res. 1 2,336,277 

1,500,000 
ime: 


Destor..... 1 
000,000 


1,080,000 40 
12,736,575 435. 
-15 
02 'y 
-03 
10.265 
01% 
.09 


Dome Mines* None 
poem. Eee 1 
ion. Rouyn 
Dunkin... .. 
Duprat.... 
Duthie...., 
Everett... .. 
Falconbridge None 
Federa! Kirk. 
George Cop. 
Golconda... 
Goldale.. .. 
Gold Hill... 
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Goodfish. ., 
Graham.... 
Grandview, 
Granada... 
Grover Daley 
Harker 
Harvie Exp. None 
Hillerest,c.* 100 
Hillcrest,p.* 100 
Hilltop..... 1 
Hollinger*.. 5 
Howey Gold 1 
Hudson Bay None 
Indian. .... 1 
Int. Nickel* None 
Jackson M.. 
Keeley... .. 
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Pt ee tt pt fat tt ff 
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Re me ee mre nocon 


Kirk. Hunt, 
Kirk. Lake. 
Kirk. Prem, 
Koot, Flor.. 
Koot. King. 
Lake Shore* 
Laval...... 
Lebel Ore ., 
Lorrain C... 
Lorrain T.L. 
Lucky Jim, 
acassa..., 
alartic... 
Malrobic. ,. 
Mand 
Man. 
Marriott. .. 
McDougall. 
McKinley. . 
MclIntyre*, 
Millerest. . . 
Mining Corp.* 
Mint Ore... 
Moffatt Hall 
Montreal R. 
M 1 


oss 
Mort. Woolsey 25c. 
Murphy..., 1 
Nat. Silver. 50c. 
Newbec.... 1 
Night Hawk 1 
Nipissing*.. 5 
Noble Five. 50c. 
Noranda.. None 
do Rights , 
Nor. Canada 
Old Colony .None 
Ophir .. ais 3 
regon Cop. 50c, 
Osisko... .. 
Pawnee Kirk 
Pend Ore... 
do Rights 
P.L. Cobalt. 
Picard... .. 
Pioneer. ... 
Pioneer Gold 
Pore. Crown 
Porter Idaho 50c. 
Potter Doal.None 
Prem. Border. None 
Prem. Gold 1 
Preston... .. 1 
Reeves McD.None 
Rhodesian., . 
Ribago 1 
R. Montbray , 
Rubec... .. 1 
Rufus Argenta . 
Ruth Hope. 1 
San Antonio. None 
Sherritt G.. 1 
Silverado... 
Silversmith, 


dl al 


wt 
$5 


a 
te et ee St et et ee ee 


tt te et et 


1 
20c. 
1 


Slocan King 20c. 
Slocan Ramb. 25c. 
Snowflake., 50c. 
Stadacona .. None 


Sunloch,... 
Sylvanite... 
eee 

Teck Hughes* 
Telluride. .. 

Thom. Cad’c 
Topley... .. 

ROTORS 6 0000 

Tough Oakes 
Towagmac.. 
Treadwell Y. ° 
Ventures. ..None . 
Vickers.... 1 J 
Vipond..... 1 ’ 


590, 

00,000 

66,205 

00,000 

(00.506 f 
‘000,000 08 04 


Waite Ack.. None 
West D. Lake 1 

Whitewater. 1 

Wiltsey C... 1 
Windfall R..None ° 
Woodbine. . None 
Wright Har.None 


9 
0 
2 
1 


500,000 1.70 


Range 1928 Range 1929 
Hig’ Low High Low 
4.80 1.75 3.90 
° .26 
Bi 1.84 


Sales 
Close for wk, 3 
2.38 248,119 
-10% 16,400 


. 03 
435, 
3.75 

.28 


OLls 
.81 61,000 
1.90 134,594 
14 1,200 
202 bs 
14 
20213 9 .34 
«35 1,057,906 .39', 
01 3,500 045; 
‘ 03% 


1.40 129/015 
02 17,600 


> *"_*e @&@ « é *“-* 
-tS5—or 
: 2 


14,250 
13,000 


105 25,000 
[06 "2,200 
gt § 
elATs 9,800 
41 105,710 
1.42 22/682 
111,825 
23,920 

100 

3,685 


21,000 
17,042 


500 

14,275 

. 65 3,600 
.04% 239,600 
-20 31,600 
39 293,025 
06 9,507 
3.00 3,400 
68 26,100 
33,273 
80,923 
1,000 
26,450 


49,200 
6,950 
16,000 
29,056 
37,327 
85,300 
11,600 
50 
5,5 
19,450 
35,800 


25,510 

2.27 100,400 
“103 
204 
"27 
4135 
15 
8.45 
.70 


12,700 
5,000 
40,900 
48,100 
91,490 
60,572 
200 
«75's 88,285 
.18 7,500 
39 266,400 
.O8', 72,400 
.40 25,400 
39,610 
8,500 
3,500 
R75 
29,925 
2,000 
42,950 


66,600 
61,860 
200 
8,100 
5,000 
1,090 
14,728 


43.401 .25°2 
"04 16.400 " .46 
1.83 16,065 6.80 


DIVIDEND PAYERS 


MOotewesow 


The first annual report of the Mc- 
Kinley Securities Co., Ltd., a com- 
pany formed to take over the assets 
of the old McKinley-Darragh-Sav- 
age Mines of Cobalt, is now in course 
of preparation and-will be issued to 
shareholders shortly. 

Form Investment Trust 

The McKinley - Darragh - Savage 
was one of the oldest silver operators 
in the Cobalt camp, and in fact the 
first strike made in Cobalt is re- 
ported to have been made on its 
property. 

In 1927 the old operator was wound 
up and a new company, McKinley 
Securities, Ltd., formed to take over 
the assets and operate as a holding 
company and_ investment trust. 
Shareholders were offered one share 
of stock in the new company for 
each four shares of stock held in the 
old company, the new company hav- 
ing been incorporated with an auth- 
orized capital of 1,000,000 shares of 


$1 par value, of which 561,930 have | w 


been issued to date. 
McKinley Securities, Limited, was 


CANADSAN Eee | 


Snruestment Brokers'E Tit 


Executive Offices 
Keerer BUILDING 


MONTREAL, CANADA 


one of the first Canadian companies 
to apply the principles of an invest- 
ment trust to the purchase of min- 
ing stocks and for this reason, its 
annual statement is being looked for- 
ward to with interest. It is reported 
the company has made a handsome 


| profit on several of its investments 


and that the placing of the stock on 
a dividend basis and of listing it on 
the Exchange is under consideration 
by the directors. 

There is no trading in McKinley 
Securities stock at the present time, 
but the old McKinley-Darragh-Sav- 
age stock is traded in on the unlisted 
section at around 20 cents a share, 
which would place a value of 80 cents 
= — on McKinley Securities 
stock. 


Duparquet Mining Co. is 
Planning Active Season 

Duparquet Mining Co. has appointed 

. B. Airth, consulting engineer and 


manager of field operations. It is the 
intention of the directors to speed up 


operations and Mr. Airth is to leave 
shortly to examine its property. 

Mr. Airth was formerly mine man- 
ager of Malrobic Mines, and has lat- 
terly been in charge of operations at 
Cambro-Kirkland. 


Geological Survey Issues 
Ridout - Woman River Map 


Geological maps on a scale of one 
mile to one inch of the Ridout and 
Woman River areas, Ontario, have just 
been published by the Geological Sur- 
vey. The areas are underlain by form- 
ations of Pre-Cambrian age and include 
a belt of Keewatin volcanics and sedi- 


SUDBURY DIAMOND 
SUDBURY Box Pa 
Contract Diamond — Foundation Testing, Geological é a 


S. J. FITZGERALD, Pres. 
E. A. 


RALPH H. WEBB 


LIMITED 


Stockbrokers 


KRONQUIST, 


ments Grossing es wn rhe 
ooms, Greenlaw, Cunn , Garne 
Fenton, Mellard, Osway, Hut. 
Petier and Yeo, Copies of these. 
may be had on application to the 
rector, Geological Survey, Ottawa. 


Limited 


Electric Steel Castings | 


¥2 Ib. to 5,000 Ibs. 


DRILLING CO., LTD. 
958 ONTARIO a 


J. K. OSBORNE, Manager 
Sec’y-Treas. ‘ 


Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and 
les us to execute orders promptly. 


Exchange enab 


Calgary OF 


We solicit your 


M O:NILRSEAL. & TORONTO 


Mr. Cleveland Perkins, 
839, 17th Street N.We, 
WASHINGTON, D.C. 


Dear Sir:- 


gineers will eventually become producers. 


CPIMITED 
Agents: 


We are in receipt of your esteemed favor of the 28th ult., 

and take pleasure in sending you under separate cover an outline of 
PRE=-CAMBRIAN HOLDINGS LIMITED; the workings of which Company you might 
be interested in investigating. 


- 


We do not wish, Mr. Perkins, to impress you with the idea 
that everything Pre-Cambrian Holdings touches is going to make a mine. 
Predicated on the organization surrounding the Company, we feel reason= 
ably satisfied that a number of the properties approved of by our En- 


We are very well pleased 


with our showings to date, and as a matter of fact in most cases they 


have far exceeded our anticipations,. 


This may be largely a matter of 


good fortune, but we think the care with which our Engineers have in-. 
vestigated and approached development on these properties is mostly 
responsible for their success. ; 


Canada; 


ganized. 


be shipped to the smelter next week for testing purposes. 


$94.00 


Pre-Cambrian Holdings might § itelligently be summed up 
from the following:— 


le 


The very low capitalization of the Company; 


2—- The Board of Directors of outstanding business men who 
have all invested heavily in the Company; 


3— The Staff of Engineers and expert mining men; 


4— The diversified property holdings of the Company, all 
specially selected and situated in the known mineral-producing areas of 


5— The economical way in which the Company has been or- 
With the exception of $300 per month which is allowed for 
Head Office rent, clerical help, and administration, all monies pro- 
vided from the sale of shares are used only for development purposes. 
There has never been, nor will there be, one dollar paid as commissions 


in raising capital. 


Since our last report was issued, the Bousquet, Cadillac 

and Michipicoten properties of the Company have given us a good deal 
of additional encouragement, and reports on these properties will be 
mailed you separately; particularly on Michipicoten. 


Assays on the main vein on the last-named property over 
a length of 300' and a minimum width of 4', are as follows:— 


$168.10 


$71.20 $122.80 


We have, in addition, bagged a carload of ore,’ which will 


Grab samples 


taken from the bags and assayed by Milton Hersey Company, show $829.60 
It may be that in taking these samples we just hit upon the 
most valuable, although there was no way of telling as they did not 


per ton. 


wee ue 


show free gold. The assays ran so high that we determined to ship an 
entire carload to the smelter for test purposes, and when we have the 
returns from this car we can get a proper idea of what the ore is rune 
ning over lengths and widths. 


2.87 Wake Shore. .. 

9.76 Melntyre. ... oc ese 
8.57 Mining Corp.....,.. 
Nipissing... 


Cons. Smelters.. .. 
Dome Mines.... .. 
Hillcrest, Com. . oso 6 
do, pref.... eeeeee 7 7.60 
Hollinger... 65e. a... arr 
Inter, 80e. 1.60 Teck-Hughes....+ 


CALGARY OIL STOCKS 


1.80 1.70 1,80 


224,077 9.25 8.25 
1,500,000 3.90 3.503, 
‘87:80 


Brit. Dom.. 391,261 1.20 1.10 

Calmont Treas. 1,000,000 5.25 

Cal, Pet. P.. acnener We 

Comm. Pete <eeiees 1.20 

Cooper Nan. 1 500,000 75 

Dalhousie... None 3,000,000 6.50 

Dallas..e..  « 394,000 1.75 

Devenish ... Non 720,000 1.70 
750,000 2.50 


E, Crest E..None 

E. Crest Treas é astae 3.25 
1,000:(30 

526,000 


MEMBERS MONTREAL CURB EXCHANGE || Freshta "None 
MEMBERS VANCOUVER STOCK EXCHANGE mf 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


ae 
128 Sparks Street .%, - OTTAWA 
*Queen 2800 “\& Private Wires 
Sea 
Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


S.A.TAYLOR & Co. 


LIMITED 


8-10 King St. West 
Toronto 
ADELAIDE 9411 


Branch: 46 Temperance St. Adel. 2082. 


oe °10+40 
$1 


ls, Ltd. 


Sill. sses<e 
We are particularly anxious to form permanent connections 

with our friends, and our only thought is that we give them the full 

benefit of the knowledge we have, and of any success attending our 


undertakings. 


Oils Limited 
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56,125 
14,165 
1.093 
129,709 
28,452 
14,734 
850 
8,780 
42,695 
4,195 
1,545 
280 
28,170 
30,965 
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Soma We trust that these reports may be interesting to you. 
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.S.Ex.. 
McD.S. (new) 
McLeod.... 
Melbourne. .None 
Mercury... . 
Mid West., 
Mill City... 
M eae 


General Manager 


1 925,000 
1 194,120 
1 400,000 
1 200,000 
1 
1 


OUR ENGINEERS' REPORTS ON ALL PROPERTIES BEING 
INVESTIGATED ARE GLADLY MAILED TO ANYONE. 


New Federal 200,000 
New Valley. 
Okalta, C...None 
Okalta, p... 100 
Ranchmen’s 1 142,000 
Regent, “ seme + me 1,000,000 ; 
ic ee fet eects . 
Royalite....None 400,000 166.00 
Signal Hill.. 1 440,836 40 
Spooner.. .. 600, 3.50 
Stockmen... are ‘ a8 * 
r ji y 235, a! 
Turner Valley Se 16.60 


United..... 
Vulean sen ee 249,889 2.50 
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MINING ENGINEERS AND 
GEOLOGISTS 


SHAS. SPEARMAN. B.Sc. M. A. 
CONSULTING MINING GEOLOGIST 
AND ENG R 
Examinations, ete. 

Explorations and 
Mining Programs 
* Suite 1811-12 The Royal Bank Bidg. 
, MONTREAL, QUEBEC 
Address: “Anticline” 


H. HOLLANDS-HURST 
MINING ENGINEER 


Examinations, Exploration, Devel- 
opment. Telegraphic Address: 
Randomly, Haileybury 
P.O. BOX 186, HAILEYBURY, Ont. 


JULIUS MESSER 
Consulting Mining Engineer 


Examinations Reports 
Management” 


KIRKLAND LAKE, ONT. 


HATCH & PALMER 
Mining Eng:neers anc 
ST. JOHN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
Ezaminations, Reports, Explorations 


J. C. HOUSTON 
Mining Engineer 


HAILEYBURY, ONT. 
Thirty Years’ Experience in Northern 
Canada Mining Fields 


Consulting Mining Engineer 
and Geologist 
Swastika, Ont. Field Office 
Cable & Phone “Orser-Swastika” 











Mining Inquiries 








Duprat 

Kindly give me as full a report as 
you can on Duprat. What is its capi- 
tal structure? Where are the proper- 
ties? Is the company doing anything 
to develop its holdings? 

Duprat Mines has a capitalization 
of 5,000,000 shares of no par value, 
2,500,000 shares issued. The com- 
pany holds five groups of claims, 
two situated west and south of the 
W aite-Ackerman-Montgomery, a 
third in Montbeillard township, a 
fourth in Montbray and a fifth in 
Kamiskotia, Ontario. 

It is proposed to carry out develop- 
ment work on the company’s Dufres- 
noy holdings, where a heavily miner- 
alized break 2,000 feet in length and 
500 feet in width is reported, adjoin- 
ing the Newbec. The company is 
said to have $60,000 in its treasury. 


Rouyn Gold 


Please give us what information you 
can on Rouyn Gold Mines. Have the 
shares any value? 

Rouyn Gold was consolidated with 
Rouyn Quebec and Ottawa Rouyn to 
form Quebec Gold Belt. This com- 
pany was capitalized at $15,000,000 

ar value $5. Rubec Gold Mines was 
ater formed with a capitalization of 
$5,000,000 shares $1 par and Quebec 
Gold Belt shareholders offered share 
for share and right to take up addi- 
tional shares. The Rubec company 
hold a number of groups of claims 
in the Rouyn district, and plans are 
stated to be under way to carry out 
development on one block lying south 
of the Noranda, on which engineers 
state is a copper showing of im- 
portance. Current quotations on the 
stock is % a cent bid. 





Slocan King 

I have been advised to put some 
money into shares of the Slocan King 
Mines. Can you give me any informa- 
tion on this proposition? 

Slocan King Mines has a capital- 
ization of $500,000 divided into 2,- 
500,000 shares of 20 cents par value. 
Twelve cents per share has been paid 
up leaving a balance of eight cents 


sion of the ore zone of the Silver- 
smith property. Considerable ex- 
ploration work has been done from 
the 100 to the 500 foot level where 
a short shoot of high grade ore has 
been disclosed in the bottom of the 
drift.. The management reports that 
development work to date is encour- 
aging but no particulars are given. 


Grandview 

I am enclosing a clipping from a To- 
ronto paper which deals with the 
Grandview Mines. Are these figures 
and information authentic? If so, it 
looks as if it was a money-making 
proposition that is being neglected. 
Or maybe its just bait, what do you 
think? 

Our information is that Grandview 
Mines has the first unit of its new 
mill now in operation. This unit has 
a capacity of 350 tons per day. 
Grandview’s ore reserves have been 
estimated as 1,063,000 tons of indi- 
cated ore of a value of $10.36 a ton 
which it is believed by the manage- 
ment can be mined and milled at a 
cost of not exceeding $2 per ton.” The 
figures set out in the clipping you 
forwarded to us referred to what the 
mine may be expected to earn when 


its tonnage has been raised to 1,000 | 


tons a day. This is looking into the 
future. 


Noranda 

I would be glad to receive your 
opinion on the advisability of selling 
Noranda at its present price. I took 
up a number of shares at a much high- 
er figure than I could get at present. 
I am enclosing a copy of “The Financial 
Counsellor,” whose predictions so far 
have been pretty fair. He seems to 
think that Noranda should be sold 
out on any rally. 

After reading the copy of The 
Financial Counsellor you have for- 
warded us, we are of the opinion that 
this is a typical tipster sheet, the 
very fact that they attempt to in- 
dicate an hourly turn of the market 
would seem to point to this. 

We are unable to agree with them 
in their opinion on Noranda as we 
consider this an outstanding long 
hold eee It may take some 
time but we are of the opinion that 


THE FINANCIAL POST 


written down in the report for 1928. 
Owing to the dearth of information 
regarding actual conditions on the 
property, its future can only be con- 
jectured by the public at large. 


Manitoba Basin 








Please give me full details of the 


capital structure, location, and spec- 


ulative ‘possibilities of the Manitoba 


Basin, Mines. / 

Manitoba Basin Mines has a cap- 
italization of 5,000,000 shares of no 
par value, 3,300,000 shares are 
jissued. The company’s properties 
|include a group of over 100 claims 
at Herb Lake, thirty-seven claims 
at Rottenstone Lake, the Allen Group 
adjoining Sherritt-Gordon, 30 claims 
at Jackfish Lake and 15 claims at 
Reindeer Lake. The Manitoba Tin 
Company, a subsidiary is developing 
a group of claims at Shatford Lake 
in the Tin country. 

The company maintains a well 
equipped, assay office at The Pas. 
All the company’s properties are in 
the prospect stage but are favorably 
located and the company is financed 
to carry .out adequate development 
work. The stock is considered to 
offer promising speculative possib- 
ilities, 


Moss Mines 


What is the capitalization of Moss 
| Mines? Who are the directors? Where 
| is the property? Are they working it? 

Moss Mines is capitalized at $4,- 
000,000 shares $1 par, issued for 
| properties 2,000,000 shares; issued 
|for cash 623,083. 

The officers and directors are: 
Norman R. Fisher, C. B. Brown, C. 
S. Gzowski, R. H. M. Temple, J D. 
Paterson, Alestair Fraser and W. C. 
Chisholm. 

The company’s gproperties consist 
of. 900 acres in Moss Township, 
Thunder Bay District. A three com- 
partment shaft has been sunk to a 
depth of 400 feet. Cross cutting on 
the 250 and 400-ft. level is reported 
to have intersected a vein showing 
a width of about 18 inches and carry- 
ing commercial values higher than 
the average. It is reported the com- 
pany is considering the erection of 


ja mill, the cost of which would be | 


financed in part from the sale of 
treasury stock. 








on their money before considering 


Falconbridge a mining stock as an investment. 


I would like your opinion on an in- z 
vestment I made in 150 shares of Fal-| Falconbridge, however, is con- 
conbridge at $13.60 per share. I do ae a  aperesngr a pene = 
not see why it should be down in price, | property 1s now being opened up by 
considering the large number of sales. | Sinking a shaft to the 1,000-foot level 
Should I hold on to it for a year or so?|and it is anticipated that this work 
Would it be a good investment if I| will be completed by the month of 
did? June when lateral work will be 

Falconbridge Nickel cannot be| started. Drilling has intimated 5,- 
considered an investment. There are | 700,000 tons of ore down to a depth 
very few mining stocks that can be | of 500 feet and it has been estimated 
so considered, as only those which | that this ore will have a value of 
are on a dividend paying basis would | $18 a ton although this figure is con- 
come in this class, and in view of|tingent upon the varying metal 
the fact that a mine is a wasting| prices. The stock offers consider- 
asset, a great many investors look | able promise as a long hold specula- 
for a yield of from 8 to 10 per cent } tion. 
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(No personal liability) 
At 40c per Share 


Drifting on rich ore. Write for pro 
and mining map of district. 


FRED C. SUTHERLAND & 


OUR COMPREHENSIVE INVESTMENT SERVICE, INCLUDING THE FACILITIES 
OF THESE CONNECTIONS, IS AT THE DISPOSAL OF BANKERS 
AND INVESTMENT DEALERS. 
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Milton Hersey Company’ 
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840 Hastings St. W. 
Vancouver, B.C. 


- The oldest established mining 
brokerage 


se in Vancouver 
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Phone: ELgin 5206 
Central Bidg., 45 Richmond St W.. . 
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Noranda will ultimately sell higher 





consists of eight claims in and eight ; : e i s e 
fractions covering a possible exten- |*®@" your purchase price. Man. Flin Flon Boilers, Mining Machinery 153-155 HOLLIS STREET, HALIFAX, NS. 


British Columbia Mines 
Past 2% years mineral production 

a entire half century ending 
Dividends now approximate $10,000,- 


is Tre- 
flected .in Stock Market and in our 
f market letters. 


ree 
Keep abreast with the times—it pays 
ons HORE ShED 6S Gr GSEs 


WOLVERTON & .U. ere 


Vv. 
Members Vancouver Stock Eachange 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
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G. S. SCOTT Sams 


© OSes 20m, | Mocker Bag 


Examinations, Reports, and Valuations. 
Surveys and Supervision of 


tnepections and 
for operating com a 


CANADIAN ENTERPRISES LTD. 


Mine Examination, Reports, De- 
velopment, Management, Opera- 
tion and Finance 
WM. T. MAY. B.Sc.; Consulting Engineer 
Keefer Bldg.—Montreal 
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"| Mr. 


solideted Smelters 


Mr. P. W. Racey 


was selected by Mr. Guernsey as manager of 
the mines and was approved by the Board 
of Directors. Mr. Racey ie a graduate of 
McGill University, formerly with Consol:- 
dated Smelters, Belmont-Surf-Inlet. Ton- 
opah Belmont & Development Co and 


orivate practice im Canede 


Conclusion 


financial solidity of its officers 


515 GRANVILLE ST 


INDUSTRIAL ¥ J 
SURVEYS e 


1516 Puget Sound Bank Bidg 


TACOMA, WASH 


F. W. Guernsey 


| was retained by the fiscal agent and was 
accepted by the Oregon Copper Company 
as Consulting Engineer to advise in the direc: 
tron of the affairs of the corporation in con- 
wunction with John Arthur, the discoverer 
of the Eastern Oregon Copper Belt. Mr 
Guernsey us a Member of the Mining Assoc:- 
stion of B C., and was formerly with Con 


The management of Oregon Copper « 
outstanding for the character ability and 


The engineering and consulting person. 
nel « made up of men who have been con. 
nected with successful operating companies 





















icers and Directors 


T. M. FITZPATRICK > 
President 


Also Treasurer 
Brown-Durrell Company, Boston and New York 


Building Owner in 


Manufacturer and 


Addittonal information may be procured from 
your Broker, or, alternatively. at the office of: 


ARNOLD, KANALY & NASON LTD. 


ANCOUVER, B.C. 


V 


L. ARNOLD 


725-2nd Ave 


SEATTLE, WASH 








JOHN ARTHUR 


Vice-President 
Mining Engineer Baker Oregon 


c. C. COLT 


Vice-President and Treasurer 
Vice-President. First National Bank Portland Oregon 


Cc. B. HANDY 


Vice-President and Assistant Treasurer 
Thurlow Glove Company, Portland, Oregon. 
Owner 


ROBERT N. MUNLY 
Secretary and General Counsel 
Attorney at Law Portland, Oregon 


JAMES T. BARRON 
Director and Chairman Executive Committee 


/ Former President 
Thlinket Packing Company, Salmon Packers, 
Building Owner. Portland, Oregon 


F. D. OAKLEY 


Director 


Attorney at Law; General Attorney 
Puget Sound Electric Company, Tacoma, Wash.. 
Secretary-Treasurer, Big Missour Mining Company 


F. W. MacDONALD 


Director 
Wholesale Meat Products. Seattle. Wash 


i. R. WATKINS 


Director 
Physician and Surgeon. Aberdeen, Wash. Mining Interests 


PORTLAND, ORE. 


Hollinger 

I would appreciate full information 
on Hollinger. . 

Hollinger is the largest gold pro- 
ducer in Canada. e company has 
a capitalization of 5,000,000 shares 
of $5 par value of which 4,920,000 
shares have been issued. 

The past year has been a diffi- 
cult one for the property and the 
curtailing of its daily tonnage from 
6,000 tons to under 5,000 has been 
accompanied by a falling off in the 

ade of ore and the cutting of the 

ividend from 10c. every four weeks 
to 5c. every four weeks. Owing to 
changed conditions in the mine ore 
reserves which were placed at $60,- 
000,000, in the last annual report, 
it is believed, will be considerably 


SISCOE 


Limited 


Bought—Sold—Quoted 


Descriptive Circular on 
Request 


MOUNT COMPANY 


Limited 


Members Montreal Mining Exchange 
4 HOSPITAL ST., MONTREAL 
“ MArquette 7327 


Portland. Oregon 


Timt 


FINANCIAL 
REPORTS 


326 Stark St. 





Can you give us as full a report as | 


possible on Manitoba Flin Flon? A 


client of ours has been advised to buy 


shares. 

Manitoba Flin Flon has applied 
for a charter and proposes incorpor- 
ating a company of five million 
shares of no par value. The com- 
pany’s holdings include 32 claims 
lying south and west of the Hudson 
Bay Mining and Smelting Company’s 
Flin Flon property. We are inform- 
ed by officials of the company that 
the treasury position is sound and 
the company is under no liability. 
Seven ore bodies have been opened 
up on the property and a diamond 
drilling campaign is about to begin. 

The ore zone is some four thou- 
sand feet long and five hundred feet 
wide and assays have given values 
of four to fourteen per cent copper 
and six per cent zinc. We are un- 
able to say over what width these 
samples were taken. There is no 


| intention of listing the stock at the 
| present time. 
only in the initial stage of develop- 


Gold Mines 


As the company is 


ment, its stock must be considered 
a gamble. 
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& Company 
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Standard Stock Exchange 


Adelaide 7161 
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General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 
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We Ofer ' 


| 450,000 SHARES | 
NORDON CORPORATION, Limited |) 










WE SPECIALIZE IN BRITISH COLUMBIA- MINING 
Buying and Selling orders promptly executed on the exe! 


TH 9S. STEELE & SON LIM 





Incorporated Under the Laws of the Dominion of Canada 


HEAD OFFICE:—Vancouver, B.C, 


ADMINISTRATIVE OFFICES:—Calgary, Alberta, and Los Angeles, California, 


CAPITALIZATION ' 
Authorized—5,000,000 Shares of no par value. To be presently issued, including this offering, 2,000,000 Shares. 
The Company Has no Funded or Other Indebtedness. 


REGISTRAR AND TRANSFER AGENT: Montreal Trust Co., Toronto, Winnipeg and Vancouver. 


DIRECTORS 3 


Glen M. Ruby, Calgary, Alberta, President and General Manager; 
formerly Vice-President and General Manager Hudson’s Bay Mar- 
dJand Oil Co., Chief Geologist Rocky Mountain Division Empire Gas 
and Fuel Co., Chief Geologist Marland Oil Co. of Colorado and 
Geological Department, United States Geological Survey. 


C. G. Willis, Los Angeles, California, Managing Director of United 
States properties; consulting geologist and engineer, formerly chief 
assistant to Director in charge of Geology and Research of Marland 
Oil Companies, formerly geologist Associated Oil Co., Director St. 
Louis Royalty Co. 

Samuel R. Smith, Vancouver, B.C., Vice-President and Assistant 
General Manager; oil operator, formerly chief of Land Department, 
Hudson’s Bay Marland Oil Co. 

Robert S. Moran, Los Angeles, California, Consulting Geologist 
and Engineer; formerly Geologist Standard Oil Co. of California. 


B. F. Hake, Calgary, Alberta, formerly Chief Geologist, Hudson’s 
Bay Marland Oil Company; formerly Geological Dept., 

Oil Company of Mexico. 

Major-General D. M. Hogarth, D.S.O., C.M.G., Toronto, On- 
tario, Director; Director Sherritt-Gordon Mines, Ltd., Sudbury 
Basin Mines, Ltd., etc. 2 


Col. C. D. H. MacAlpine, Toronto, Ontario, President, Dominion —- 


Explorers Limited; Director, Sudbury Basin Mines, Ltd., etc. 


Mackenzie Williams, B.Sc., Toronto, Ontario, Director; invest- 

ment banker. 

E. E. Campbell, M.E., Toronto, Ontario, Directot; formerly 

Assistant General Manager Granby Consolidated Mining, Smelting 

or Co., General Superintendent United Verd: Extension 
ining Co. 





NORDON CORPORATION LIMITED is a Canadian 
company, acquiring the property of Nordon Corporation and other 
valuable oil leases and royalties, deriving substantial present income 
from existing oil fields of the United States, directed by technical 
and practical talent of the highest order, which will largely devote 
its efforts to development of oil in the fields of Western Canada. 
Nordon Corporation had its inception early in 1928, to acquire 
exceptional opportunities in various oil districts of Canada and the 
United States, under the guidance of Mr. C. G. Willis and associates. 


PROPERTY HOLDINGS :—Leases on 24,000 acres and 
royalty under 76,800 acres on seventeen distinct oil areas of the 
United States, and 10,000 acres in prospective valiable areas in 
Western Canada. United States royalty interests include portion of 
landowner’s royalty in one of the finest leases in the Santa Fe 
Springs field of California. Five wells have here been completed to 
recently discovered deep and very prolific sands, and thirteen more 
wells are drilling on the company’s royalty acreage. Jn New Mexico, 
company owns royalty under 70,000 acres, in the latest producing 
oi] area in the United States. Im Texas, the latest major producing 
field in the United States, company owns leases on 7,500 acres in 
Midland county, part of which is now being drilled on acreage-divi- 
sion basis by some of the larger operating companies of the industry ; 
leases on 2,500 acres in Crockett county, where 2,500 checkerboarded 
acres, transferred on acreage-division basis, is being drilled by Mar- 
land Oil Co. and W. A. Moncrieff, and where within the past few 
days one well reached the sands and was bailing at the rate of 288 
barrels daily, with prospects that a big producer would be brought 
in; leases on 960 acres in Pecos county, on the Fort Stockton “high”; 
and leases on 1,000 acres in Ward county on the Soda Lake structure. 
In Oklahoma, one-half of royalty under 160 acres on top of a large 
core-drill structure in the Wilcox sand area; where Marland Oil Co. 
owns the leases on Nordon royalty acreage. In Kansas, acreage in 
the vicinity of the recent discovery just north of Wichita, Central 
Kansas: In Ohio leases on 80 acres in eastern part of state, where a 
well within one mile has just come in with yield of 100 barrels of 
high-gravity Pennsylvania crude. Other royalties and leases are 
under option or negotiation in Santa Fe Springs field and in other 
fields in Texas and New Mexico. 


PRESENT REVENUES :— Royalty revenue from five wells 
in Santa Fe Springs field will presently be at rate of $300,000 per 
annum, and rate is expected to reach $500,000 per annum before the 
end of this year, as thirteen more wells are being drillec| on royalty 
leases. Further revenues are expected from Texas and New Mexico 
fields from wells now drilling. 


FINANCES:—Upon completion of this present financing the 
company wil] have in excess of $1,100,000 in its treasury. 


INTENSIVE CANADIAN OPERATIONS :—The imme- 
diate objective of the Corporation is large expansion of its oper- 
ations in the prospective fields of Western Canada, where its staff, 
in possession of valuable geological data, believes some of the most 
important structures on the continent may be developed. 


PRINCIPLES OF OPERATIONS :—The principles which 
have been and will be followed by the Corporation in building 
up revenues necessary for execution of its policies, used with marked 
success by the great royalty companies of the United States, will be 
rigidly adhered to, thus eliminating, in largest measure, drilling 
operations—the most costly and mest hazardous branch of the 
industry. Leases and royalties will be negotiated over a wide spread, 
thus minimizing hazard of loss and increasing the chances of big 
success, 


The Corporation is not a drilling company and will confine its 
operations in that direction solely to offset drilling where such oper- 
ations are imperatively demanded in protection of its holdings. 


PERSONNEL :—The standing of the directors of Nordon 
Corporation is of the highest order. President and General Manager 
Glen M. Ruby is acknowledged to be the outstanding authority upon 
the prospective fields of Western Canada, with the widest experience 
in continental oil affairs. Managing Director C. G. Willis stands 
equally high in the Southwest and is generally accorded a portion of 
the credit for discovery of several of the important fields in the Los 
Angeles Basin. From time to time, announcements will be made 
regarding the personnel of a Board of Consultants, which will include 
oil experts of continental and international reputation, 


Application will be made for listing on Eastern and Western Stock Exchanges. 
Literature, with halftones and maps, containing further details, gladly furnished upon request. 


. Terms of Subscription 
$3.00 PER SHARE, PAYABLE $1.00 WITH APPLICATION AND $2.00 UPON DELIVERY 
OF CERTIFICATES 


SUBSCRIPTIONS MAY BE MADE THROUGH ANY OF OUR BRANCHES AND C v 

THROUGH YOUR OWN BROKER. SUBSCRIPTION BOOKS WILL BE OPENED AT THE HEAD OFFICE OF 

STOBIE, FORLONG & CO., TORONTO, ON TUESDAY, APRIL 23, 1929, AND MAY BE CLOSED IN THEIR 
DISCRETION, BUT IN ANY EVENT AT THE CLOSE OF BUSINESS ON MAY 1, 1929, 


The right is reserved to reject any and all applications and, in any event, to allot smaller amounts than are applied for. 


SToBiE-ForiLonG ¢G@ 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


The statements contained herein are based spon information believed to be reliable but the exact accuracy of which cannot be guaranteed. 


First Exclusive Mining Board Room Facilities in the Maritimes 


Stock and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange cee ae 










fe 


Se 8 


to the department 

merce at Ottawa 

assistance which 

_been finding help! 
* 


-LIMIT COMMISS 
-TO DUTIES NEC 
Sion repeat 
sion re : 
Spread dissatisfact 
with the Board of | 
‘ers. A second royal 
“have no difficulty 
oe with 1 
commission, a 

“in poli on, & goo 
hopes that 
litic 


any government b 

performing 
government is bo 
ee on the 
‘not even exceptii 
Provincial Cabinet 
ee are pe 

led, 


Beira each aBbnsias 3S A 


ee: 
EARS 


pvp pl 
<a ee 


- Anyone who e3 
| organized grain co 
fs to create univers 
bound to be disap 

more the function: 

a extended, the gre 
} amount of dissati 
“f  &reater will be th 
_- | -it for anything th 
‘f=. Wrong, including : 

~ grain ades 

4 |. ‘Weather, or low p: 
a: “wheat surpluses oc: 


oe 
sae: 


* 


nee bs 


. * OK 

ROM the gover 

=. the part of wis 
limit the functions 
~Grain Commissione 
~ (Centinued on ; 















- MINING ENGINEERS AND 
GEOLOGISTS 


e ® : e °® written down in the report for 1928. 

Minin In Uuiries - |Owing to the dearth of information 

regarding actual conditions on the 

property, its future can only be con- 
jectured by the public at large. 





























CHAS. SPZARMAN. B.Sc. M. A. oo aaa 
CONSULTING MINING GEOLOGIST Duprat sion of the ore zone of the Silver- 
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alized break 2,000 feet in length and| Oy, information is that Grandview |in the Tin country. 

500 feet in width is reported, adjoin- | wines has the first unit of its new The company maintains a well 

a the Newbec. The company 18 | mill now in operation. This unit has | equipped, assay office at The Pas. 

said to have $60,000 in its treasury. |, capacity of 350 tons per day.|All the company’s properties are in 

ale Grandview’s ore reserves have been |the prospect stage but are favorably 

Rouyn Gold estimated as 1,063,000 tons of indi- | located and the company is financed 

; : : cated ore of a value of $10.36 a ton|to carry out adequate development 

plnese give yg to which it is believed by the manage-| work. The stock is considered to 

eee ee : ment can be mined and milled at a| offer promising speculative possib- 


lue ? : ree 

ieee ‘Gold was consolidated with | Cost of not exceeding $2 per ton.” The | ilities. 

Rouyn Quebec and Ottawa Rouyn to | figures set out in the clipping = —_—_ 
form Quebec Gold Belt. This com- forwarded to us referred to what the Moss Mines 


eer i ted to earn when | 
pany was capitalized at $15,000,000 Eo tects tee eon raised to 1,000 |_ What is the capitalization of Moss 























- JULIUS MESSER 
' Consulting Mining Engineer 


Examinations © Reports 
Management” 
KIRKLAND LAKE, ONT. 
































HATCH & PALMER 
Mining Eng.neers anc Geologists 


P undland ar value $5. Rubec Gold Mines was as eee Mines? Who are the directors? Where 
ST. JOHN’S, om a ater formed with a capitalization of a a day. This is looking into the is te aoanedint dae thaw anne Et 
H. B. Hatch $5,000,000 shares $1 par and Quebec | *¥Uture. Moss Mines is capitalized at $4,- 


- Examinations, Reports, Explorations Gold Belt shareholders offered share N d 000,000 shares $1 par, issued for 
for share and right to take up addi- pranea properties 2,000,000 shares; issued 
tional shares. The Rubec company/| I would be glad to receive your | for cash 623,083. 
hold a number of groups of claims ewe = ~ tires gen Mag ~~ The officers and directors are: 
; i ; or a at its . ‘ 
in the Rouym district, and plans are | opie numberof shareg ata much han. [Norman R: Fisher, ©. B. Brown, C 
oe 7 v Kl ae, h | &% figure than I could get at present, S. Gzowski, R. H. M. Temple, . 
development on one block lying south || a enclosing a copy of “The Financial | Paterson, Alestair Fraser and W. C. 
of the Noranda, on which engineers | Counsellor,” whose predictions so far | Chisholm. 
state is a copper showing of im-|have been pretty fair. Be seems = The company’s gproperties consist 
portance. Current quotations on the = that — should be sold| of. 900 acres in Moss Township, 
stock is % a cent bid. _ ai edier bic cee et te Thunder Boy pistes, A three com- 
: ; artment shaft has been sunk to a 
. Financial Counsellor you have for- P 7 ; 
Slocan King warded us, we are of the opinion that - pA liery an o ox agen Pr 
I have been advised to put some |this is a typical tipster sheet, the a : . ; : 

y 1 ~ | to have intersected a vein showing 
Mines. Can Soe iee eng teases very fact that they attempt to in- |. width of about 18 inches and carry- 
tion on this proposition ? — an — se market | ing commercial values higher than 

Slocan King Mines has a capital- ww com Prong a ee ‘th them | the average. It is reported the com- 
ization of $500,000 divided into 2,- ave Wee 5S eee pany is considering the erection of 


in their opinion on Noranda as we : : 
500,000 shares of 20 cents par value. cnmsier is an eubsteniinn } a mill, the cost of which would be 
° g long ° . 
Twelve cents per share has been paid hold pro sition. It may take some Sear — from the sale of 


up leaving a balance of eight cents | tine but we are of the opinion that 
Man. Flin Flon 







Consultations Examinations Reports 


J. C. HOUSTON 
Mining Engineer 








_ ORSER, Edward H. 
; Consulting Mining Engineer 
, and Geologist 
Swastika, Ont. Field Office 
Cable & Phone “Orser-Swastika” 















a share subject to call. The property : : ; 
consists of eight claims in and eight Raacess aanbane pits sell higher 


For practical assistance fractions covering a possible exten- 
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the treasury position is sound and 
the company is under no liability. 
Seven ore bodies have been opened 
up on the property and a diamond 
drilling campaign is about to begin. 

The ore zone is some four thou- 
sand feet long and five hundred feet 
wide and assays have given values 
of four to fourteen per cent copper 
and six per cent zinc. We are un- 
able to say over what width these 
samples were taken. There is no 
intention of listing the stock at the 





Suite 704, Dominion Bank Bldg. 6,000 tons to under 5,000 has been 
VANCOUVER. B.C. accompanied by a falling off in the 
Members Vancouver Stock Eachange ade of ore and the cutting of the 
ividend from 10c. every four weeks 
to 5c. every four weeks. Owing to 
changed conditions in the mine ore 
reserves which were placed at $60,- 


HEMSWORTH & CO. Ltd. ; 
000,000, in the last annual report, 
MINING BROKERS it is believed, will be considerably 


YANCOUVER, B.C. 5 5 C 0 E 
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} C.M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


. The oldest established mining 
b rage house in Vancouver 
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Specializes in British present time. As the company is 
Columbia Mining Stocks G. S. SCOTT Minis only in the initial stage of develop- 
| Also executes orderg in all P. 0. Bex 1328 sioches thes Gold Mines ; 5 Sanne ‘epee jicalieage 

—. ; SUDBURY Limited pe 





other stocks and bonds. 







Examinations, Reports, and Valuations. 
1 Surveys and Supervision of 
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| Established 1909 sat Circular on | 
i] . arvin equest 
Fle g & M CANADIAN ENTERPRISES LTD. MOUNT COMPANY 








Mine Examination, Reports, De- Limited 
velopment, Management, Opera- pe 
tion and Finance Members Montreal Mining Exchange 


WM. T. MAY. B.Sc.; Consulting Engineer 4 HOSPITAL ST., MONTREAL 
Keefer Bldg.—Montreal . MArquette 7327 


OUR RAPIDLY 
INCREASING 
CLIENTELE RE- | 
FLECTS THE 
SERVICE 
WE STRIVE 
TO GIVE—A 
SERVICE 
DESIGNED TO 
ADVANCE 
THE BEST IN- 
TERESTS OF 
OUR CLIENTS 









. STOCK AND GRAIN BROKERS 


Phone: ELgin 5206 
Central Bidg., 45 Richmond St W.. . 
TORONTO 
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120-2 RICHARDSON BLDG. 
COR. ADELAIDE & BAY STS. 
PHONE ; AD. 9465-6-7-8-9 § 





magement — 
icers and Directors 


T. M. FITZPATRICK | —_— 
resident 
Also Treasurer Oil 
a Coen. 7 <4 eed York 
siding ner in Portland, egon 4} = 
ant ca Producing 


Vice-President 


Mining Engineer Baker Oregon | Royalties 


- = Cc. COLT 
-Presid 7, 
Vass-Poesiingh. Plot Cataans Bank Portland Guage “THE GOLD BONDS OF 
” 
Cc. B. HANDY THE OIL INDUSTRY 


Vice-President and Assistant Treasurer 


Thurlow Glove Company, Portland, Oregon. 
Manufacturer and Timber Owner 


' if was retained by the fiscal agent and was ROBERT N. MUNLY 


accepted by the Oregon Copper Company 
as Consulting Engineer to advise in the direc Sec retary and General Counsel 


Adel. 1837 


'| L. Clayton Ridge 


| 
| 
Royal Bank Building 


tron of the affairs of the corporation in con. Attorney at Law Portland, Oregon 
yunction with John Arthur, the discoverer { Toronto 
of the Eastern Oregon Copper Belt. Mr JAMES T. BARRON | 


Guernsey us a Member of the Mining Assoc: 


ation of B. C., and wes Sermerty with Con Director and Chairman Executive Committee 






























solideted Smelters Former President 
Thlinket Packing Company, Salmon Packers. 
Mr. P. W. Racey Building Owner. Portland, Oregon : 
was selected by Mr. Guernsey as manager of 
the mines and was approved by the Board F. D. OAKLEY % 
of Directors. Mr. Racey i a graduate of Director 
McGill University, formerly with Consol) Attorney at Law; General Ahan € 
dated Smelters, Belmont-Surf-Inlet. Ton. P. S . y 
uget Sound Electric Company, Tacoma. Was! 
opah Belmont & Development Co and in y. c » Wash., 
private practice in Canada Secretary-Treasurer, Big Vissourr Mining Company 
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F. W. MacDONALD 
Director 
Wholesale Meat Products. Seattle. Wash 





Conclusion 
The management of Oregon Copper + 
outstanding for the character ability and 
financial solidity of its officers 
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The engineering and consulting person. i. R. WATKINS 
nel «@ mace up of men who have been con. Director Limited 
nected with successful operating companies Physician and Surgeon. Aberdeen. Wash. Mining hateseste 
CANADIAN 
Addittonal information may be procured from MINING 
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G. F. MORRISON 
Member 
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THE FINANCIAL POST 


Can you give us as futl a report as | 





to the manufacturer, Hollinger possible, on Manitoba Flin Flon 2 A 
1 and usin man i itish Columbi . client of ours has been advised to buy | 
1 b = es: — British bia Mines I would appreciate full information shares. 
iB the testing, inspection Meguis cule Soll sentry ending on Hollinger. : Manitoba Flin Flon has applied | 
+f 3 use of all materials. 1901. Hollinger is the largest gold pro- | for a charter and proposes incorpor- 
| o Dividends now approximate $10,000,- ducer oe Pnaces ona Ry ed has | ating a company of five million 
; a pe a capitalization of 5,000,000 shares | shares of no par value. The com- 
HE Milton Hersey Company Tiiectad In Stock Market and tw our | |Of $0 par value of which 4,920,000 | pany’s holdings include 32 claims 
, Limited a y naciet Setters. A. ee — ron been —. po lying south and a of the Hudson 
i} ee : ists and Engi eep w imes—i e past year has been a diffi- | Bay Mining and Smelting Company’s 
e ndustria! Chemists ene 2a your name on cur mailing cult one for the property and the | Flin Flon property. We are ieee 

Montreal Winnipeg WOLVERTON & _U. LIMITEL curtailing of its daily tonnage from | ed by officials of the company that 





Falconbridge on their money before considering 
, ‘ investment. 

I would like your opinion on an in- a mining stock as an in - 
vestment I made in 150 shares of Fal-| Falconbridge, — however, is con- 
conbridge at $13.60 per share. I do on a a —— 
not see why it should be down in price, | property 1s now being opened up 
considering the large number of sales. | Sinking a shaft to the 1,000-foot level 
Should I hold on to it for a year or so?| and it is anticipated that this work 
Would it be a good investment if I| will be completed by the month of 
did? June when lateral work will be 

Falconbridge Nickel cannot be/|started. Drilling has intimated 5,- 
considered an investment. There are | 700,000 tons of ore down to a depth 
very few mining stocks that can be | of 500 feet and it has been estimated 
so considered, as only those which|that this ore will have a value of 
are on a dividend paying basis would | $18 a ton although this figure is con- 
come in this class, and in view of|tingent upon the varying metal 
the fact that a mine is a wasting | prices. e stock offers consider- 
asset, a great many investors look | able promise as a long hold specula- 
for a yield of from 8 to 10 per cent | tion. 


Hemphill, Noyes © Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


253 BAY STREET 
TORONTO 


MAIN OFFICE NEW YORK CITY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


OUR TORONTO OFFICE 1S CONNECTED BY PRIVATE WIRE WITH OUR OWN 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


ALBANY CINCINNATI JACKSONVILLE OMAHA 
ATHENS CLEVELAND KANSAS CITY PHILADELPHIA 
ATLANTA COLUMBUS LANCASTER PITTSBURGH 
AUGUSTA DAYTON LINCOLN ROCHESTER 
BALTIMORE DENVER LOUISVILLE ST. LouIs 
BOSTON DETROIT MACON SAVANNAH 
BRIDGEPORT ELMIRA MILWAUKEE SCRANTON 
BUFFALO ERIE MINNEAPOLIS SYRACUSE 
CHARLESTON GRAND RAPIDS NASHVILLE VALDOSTA 
CHATTANOOGA HARTFORD WILMINGTON 
CHICAGO INDIANAPOLIS 


OUR COMPREHENSIVE INVESTMENT SERVICE, INCLUDING THE FACILITIES 
OF THESE CONNECTIONS, IS AT THE'DISPOSAL OF BANKERS 
AND INVESTMENT DEALERS. 





CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
: Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 
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Head Office and Works 


MONTREAL  — CANADA 
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JAMES & WGOD L 


MEMBERS OF : 















Board directly connected with exchange. 


















Passengers and freight carried by air between Oskelaneo, 














































BEARDMORE GOLD 


LIMITED 
(No personal liability) 


At 40c per Share 


Drifting on rich ore. Write for pro 
and mining map of district. 









































. WILLIS SECURITIES COMPA 


_ LIMITED © 


MINING SECURITIES 
First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills 


& Company 
153-155 HOLLIS STREET, HALIFAX, N.S. 









WE SPECIALIZE IN BRITISH COLUMBIA. MINING 


Buying and Selling orders promptly executed on the 


TH 9S. STEELE & SON LIMITED 
Bend Brokers " 


Stock and B 
221 Rogers Bldg., Vancouver 
Exchange 


219, 220, 
M 





embers Vancouver Stock 







Vancouver Stock Exchang 
574 Seymour Street Vancouver, 


THE AIRWAY TO CHIBOUGA 


Lake Chibougamou. No order is too small to receive our carefal ’ 
TIME IS MONEY ‘ FLY TO SAVE Th 


FAIRCHILD AVIATION LIMITED 
GRAND ’MERE. P.Q. - : Phone 


We Strongly Recommend the Purchase of 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto ~~ 
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) 450,000 SHARES 
NORDON CORPORATION, Limited 


Incorporated Under the Laws of the Dominion of Canada 





HEAD OFFICE:—Vancouver, B.C. ADMINISTRATIVE OFFICES :—Calgary, Alberta, and Los Angeles, California, 


CAPITALIZATION . 
Authorized—5,000,000 Shares of no par value. To be presently issued, including this offering, 2,000,000 Shares. 


The Company Has no Funded or Other Indebtedness. 
REGISTRAR AND TRANSFER AGENT: Montreal Trust Co., Toronto, Winnipeg and Vancouyer. 


DIRECTORS ° 


Glen M. Ruby, Calgary, Alberta, President and General Manager; 
formerly Vice-President and General Manager Hudson’s Bay Mar- 
land Oil Co., Chief Geologist Rocky Mountain Division Empire Gas 
and Fuel Co., Chief Geologist Marland Oil Co. of Colorado and 
Geological Department, United States Geological Survey. 


C. G. Willis, Los Angeles, California, Managing Director of United 
States properties; consulting geologist and engineer, formerly chief 
assistant to Director in charge of Geology and Research of Marland 
Oil Companies, formerly geologist Associated Oil Co., Director St. 
Louis Royalty Co. 

Samuel R. Smith, Vancouver, B.C., Vice-President and Assistant 
General Manager; oil operator, formerly chief of Land Department, 
Hudson's Bay Marland Oil Co. 

Robert S. Moran, Los Angeles, California, Consulting Geologist 
and Engineer; formerly Geologist Standard Oil Co. of California. 


B. F. Hake, Calgary, Alberta, formerly Chief Geologist, Hudson’s 
Bay Marland Oil Company; formerly Geological Dept., Marland 
Oil Company of Mexico. 

Major-General D. M. Hogarth, D.S.O., C.M.G., T>ronto, On- 
tario, Director; Director Sherritt-Gordon Mines, Ltd., Sudbury 
Basin Mines, Ltd., etc. 

Col. C. D. H. MacAlpine, Toronto, Ontario, President, Dominion 
Explorers Limited; Director, Sudbury Basin Mines, Ltd., etc. 
Mackenzie Williams, B.Sc., Toronto, Ontario, Director; invest- 
ment banker. 

E. E. Campbell, M.E., Toronto, Ontario, Director; formerly 
Assistant General Manager Granby Consolidated Mining, Smelting 
and Power Co., General Superintendent United Verde Extension 
Mining Co. 





NORDON CORPORATION LIMITED is a Canadian 
company, acquiring the property of Nordon Corporation and other 
valuable oil leases and royalties, deriving substantial present income 
from existing oil fields of the United States, directed by technical 
and practical talent of the highest order, which will largely devote 
its efforts to development of oil in the fields of Western Canada. 
Nordon Corporation had its inception early in 1928, to acquire 
exceptional opportunities in various oil districts of Canada and the 
United States, under the guidance of Mr. C. G. Willis and associates. 


PROPERTY HOLDINGS :—Leases on 24,000 acres and 
royalty under 76,800 acres on seventeen distinct oil areas of the 
United States, and 10,000 acres in prospective valuable areas in 
Western Canada. United States royalty interests include portion of 
landowner’s royalty in one of the finest leases in the Santa Fe 
Springs field of California. Five wells have here been completed to 
recently discovered deep and very prolific sands, and thirteen more 
wells are drilling on the company’s royalty acreage. In New Mexico, 
company owns royalty under 70,000 acres, in the latest producing 
oi] area in the United States. In Texas, the latest major producing 
field in the United States, company owns leases on 7,500 acres in 
Midland county, part of which is now being drilled on acreage-divi- 
sion basis by some of the larger operating companies of the industry ; 
leases on 2,500 acres in Crockett county, where 2,500 checkerboarded 
acres, transferred on acreage-division basis, is being drilled by Mar- 
land Oil Co. and W. A. Moncrieff, and where within the past few 
days one well reached the sands and was bailing at the rate of 288 
barrels daily, with prospects that a big producer would be brought 
in; leases on 960 acres in Pecos county, on the Fort Stockton “high”; 
and leases on 1,000 acres in Ward county on the Soda Lake structure. 
In Oklahoma, one-half of royalty under 160 acres on top of a large 
core-drill structure in the Wilcox sand area; where Marland Oil Co. 
owns the leases on Nordon royalty acreage. Jn Kansas, acreage in 
the vicinity of the recent discovery just north of Wichita, Central 
Kansas: In Ohio leases on 80 acres in eastern part of state, where a 
well within one mile has just come in with yield of 100 barrels of 
high-gravity Pennsylvania crude. Other royalties and leases are 
under option or negotiation in Santa Fe Springs field and in other 
fields in Texas and New Mexico. 


PRESENT REVENUES :— Royalty revenue from five wells 
in Santa Fe Springs field will presently be at rate of $300,000 per 
annum, and rate is expected to reach $500,000 per annum before the 
end of this year, as thirteen more wells are being drillecl on royalty 
Jeases. Further revenues are expected from Texas and New Mexico 
fields from wells now drilling. 


FINANCES :—Upon completion of this present financing the 
company will have in excess of $1,100,000 in its’ treasufy. 


INTENSIVE CANADIAN OPERATIONS :—The imme- 
diate objective of the Corporation is large expansion of its oper- 
ations in the prospective fields of Western Canada, where its staff, 
in possession of valuable geological data, believes some of the most 
important structures on the continent may be developed. 


PRINCIPLES OF OPERATIONS :—The principles which 
have been and will be followed by the Corporation in building 
up revenues necessary for execution of its policies, used with marked 
success by the great royalty companies of the United States, will be 
rigidly adhered to, thus eliminating, in largest measure, drilling 
operations—the most costly and mest hazardous branch of the 
industry. Leases and royalties will be negotiated over a wide spread, 
thus minimizing hazard of loss and increasing the chances of big 
success, 


The Corporation is not a drilling company and will confine its 
operations in that direction solely to offset drilling where such oper- 
ations are imperatively demanded in protection of its holdings. 


PERSONNEL :—The standing of the directors of Nordon 
Corporation is of the highest order. President and General Manager 
Glen M. Ruby is acknowledged to be the outstanding authority upon 
the prospective fields of Western Canada, with the widest experience 
in continental oil affairs. Managing Director C. G. Willis stands 
equally high in the Southwest and is generally accorded a portion of 
the credit for discovery of several of the important fields in the Los 
Angeles Basin. From time to time, announcements will be made 
regarding the personnel of a Board of Consultants, which will include 
oil experts of continental and international reputation. 


Application will be made for listing on Eastern and Western Stock Exchanges. 


Literature, with halftones and maps, containing further details, gladly furnished upon request. 


Terms of Subscription 
$3.00 PER SHARE, PAYABLE $1.00 WITH APPLICATION AND $2.00 UPON DELIVERY 
OF CERTIFICATES 


SUBSCRIPTIONS MAY BE MADE THROUGH ANY OF OUR BRANCHES AND CORRESPONDENT: 

THROUGH YOUR OWN BROKER. SUBSCRIPTION BOOKS WILL BE OPENED AT THE HEAD OFFICE OF 

STOBIE, FORLONG & CO., TORONTO, ON TUESDAY, APRIL 23, 1929, AND MAY BE CLOSED IN THEIR 
DISCRETION,- BUT IN ANY EVENT AT THE CLOSE OF BUSINESS ON MAY 1, 1929. 


The right is reserved to reject any and all applications and, in any event, to allot smaller amounts than are applied for. 


STOBIE-FORLONG ¢G 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


The statements contained herein are based upon information believed to be reliable but the exact accuracy of which cannot be guaranteed. 
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